
,032672�Ô1,&2�62%5(�75$16$d¯(6���
5($/,'$'(�28�),&d®2�

5LFDUGR /HWL]LD *DUFLD
�

6,1236(

$YDOLDQGR R TXDGUR GH FULVH SRU TXH SDVVD R (VWDGR EUDVLOHLUR H D XUJrQFLD GH UHIRUPDV

HVWUXWXUDLV TXH PHOKRUHP D VXD HILFLrQFLD H UHGHVHQKHP R VHX SDSHO QD HFRQRPLD� R WUDEDOKR

EXVFD H[DPLQDU D SURSRVWD GH UHIRUPD WULEXWiULD TXH YLVD j FULDomR GH XP LPSRVWR ~QLFR�

1HVWH H[DPH� EXVFD�VH TXDQWLILFDU� D SDUWLU GH XP PRGHOR PDWHPiWLFR� R LPSDFWR GHVWH

LPSRVWR VREUH RV SUHoRV ILQDLV� D UHFHLWD DGYLQGD FRP D VXD DSOLFDomR H R JUDX GH

UHJUHVVLYLGDGH GR VLVWHPD FRP D VXD LPSODQWDomR�

3DODYUDV�FKDYH� LPSRVWR ~QLFR� VLVWHPD WULEXWiULR� %UDVLO�

��,1752'8d®2�

&RP D HQWUDGD GH XP QRYR JRYHUQR� PXLWR VH WHP GLVFXWLGR VREUH DV JUDQGHV

UHIRUPDV HVWUXWXUDLV QRV PHLRV� HVWUXWXUDV H LQVWUXPHQWRV GH LQWHUYHQomR

JRYHUQDPHQWDO� (VWDV UHIRUPDV FRQWHPSODP GLYHUVDV iUHDV GH DWXDomR H EXVFDP

GHVHQKDU XP QRYR SDSHO DR (VWDGR EUDVLOHLUR�

)DOD�VH� SRU H[HPSOR� HP XPD UHIRUPD GD SUHYLGrQFLD VRFLDO� TXH H[LJLULD QmR

Vy QRYDV IRQWHV GH ILQDQFLDPHQWR� PDV WDPEpP QRYDV IRUPDV GH JHVWmR� GH

ILVFDOL]DomR� GH FULWpULRV GH KDELOLWDomR� ILP GH SULYLOpJLRV H SDWULPRQLDOL]DomR�

$UJXPHQWD�VH� WDPEpP� D QHFHVVLGDGH GH XPD UHRUJDQL]DomR GD HVWUXWXUD IHGHUDWLYD�

FRP XPD GHILQLomR HTXLOLEUDGD HQWUH DV IRQWHV GH UHFXUVRV TXH FDEHP j FDGD HVIHUD H

VXDV UHVSHFWLYDV DWULEXLo}HV� 'LVFXWH�VH D UHIRUPD SDWULPRQLDO GR (VWDGR DWUDYpV GR

SURFHVVR GH SULYDWL]DomR� TXHVWLRQDQGR�VH� PXLWDV YH]HV� D IRUPD FRPR HOD HVWi VHQGR

UHDOL]DGD� 9HULILFD�VH D YLDELOLGDGH GH XPD UHIRUPD GR VLVWHPD ILQDQFHLUR HVWDWDO�

GDGD j PXOWLSOLFLGDGH GH LQVWLWXLo}HV TXH GHVHPSHQKDP IXQo}HV VREUHSRVWDV�

                                                 
� (VWH DUWLJR IRL IHLWR FRP EDVH QD GLVVHUWDomR GH PHVWUDGR � 2 ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV H DV VXDV
UHSHUFXVV}HV QD (FRQRPLD� GHIHQGLGD QD 8)5*6 HP PDUoR GH ����� SHOR DXWRU�

� (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,&$ $12 � 1� � 129(0%52����� 3� ����
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$ERUGD�VH D XUJrQFLD GH PXGDQoDV SURIXQGDV QR VHUYLoR S~EOLFR HP JHUDO � UHIRUPD
DGPLQLVWUDWLYD � FRP GHVWDTXH SDUD DV UHIRUPDV QR UHJLPH MXUtGLFR GR IXQFLRQDOLVPR
S~EOLFR� WHQGR FRPR DOYRV SULQFLSDLV VXD SURILVVLRQDOL]DomR� DXPHQWR GH
SURGXWLYLGDGH H HILFLrQFLD H� FRQVHT�HQWHPHQWH� UHGXomR GUiVWLFD GR Q~PHUR GH
VHUYLGRUHV�

0XLWDV RXWUDV UHIRUPDV� QHFHVViULDV QD UHPRomR GRV REVWiFXORV HVWUXWXUDLV j
UHDGHTXDomR GD HFRQRPLD EUDVLOHLUD� SRGHULDP DTXL VHU HQXPHUDGDV� SRUpP� HVWH
QmR p R REMHWLYR GR WUDEDOKR� 1D YHUGDGH� D FLWDomR GH LQ~PHUDV UHIRUPDV XUJHQWHV H
QHFHVViULDV� HP GLYHUVRV VHWRUHV GR (VWDGR EUDVLOHLUR� DSHQDV HVFDQFDUDP D
IUDJLOLGDGH H LQVWDELOLGDGH HP TXH HVWH VH HQFRQWUD� e GHQWUR GHVWH FRQWH[WR TXH VH
EXVFD H[DPLQDU D UHIRUPD� WDOYH]� PDLV SUHPHQWH H TXH GHVHQFDGHDULD WRGDV DV
RXWUDV� D 5HIRUPD 7ULEXWiULD�

(VWD UHIRUPD LPSOLFDULD DOWHUDU D RULJHP GD PDLRU SDUWH GRV UHFXUVRV TXH
ILQDQFLDP RV JDVWRV S~EOLFRV� WDPEpP WHULD SRU REMHWLYR DXPHQWDU D DUUHFDGDomR
ILVFDO� DPSOLDQGR D EDVH WULEXWiULD H GLPLQXLQGR D UHJUHVVLYLGDGH GR VLVWHPD�

'LDQWH GLVWR� EXVFD�VH� QHVWH DUWLJR� H[DPLQDU XPD GDV SURSRVWDV PDLV GHEDWLGDV
SRU HFRQRPLVWDV H WULEXWDULVWDV � D FULDomR GR ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV �,87�
�� SURSRVWD TXH VXUJLX QDV GLVFXVV}HV HP SOHQiULR FRQVWLWXLQWH� TXDQGR VH GLVFXWLX R
FDStWXOR VREUH UHIRUPD WULEXWiULD� $ SDUWLU GDt� D FULDomR GHVWH LPSRVWR YHP
DGTXLULQGR FDGD YH] PDLV DGHSWRV H GHIHQVRUHV�

,QLFLDOPHQWH� ID]�VH XP SHTXHQR UHVXPR GD SURSRVWD GR ,PSRVWR ÔQLFR VREUH
7UDQVDo}HV� QR WHUFHLUR FDStWXOR� IXQGDPHQWD�VH D PHWRGRORJLD GR WUDEDOKR H R
PRGHOR DGRWDGR SDUD D TXDQWLILFDomR GRV HIHLWRV GHVWH LPSRVWR QRV SUHoRV GH
PHUFDGR� QR TXDUWR� DSUHVHQWDP�VH RV UHVXOWDGRV GD DSOLFDomR GR PRGHOR� Mi RV
FDStWXORV FLQFR H VHLV DERUGDP� UHVSHFWLYDPHQWH� D UHFHLWD DGYLQGD GHVWH LPSRVWR H D
UHJUHVVLYLGDGH TXH HVWH GHWHUPLQDULD DR QRYR VLVWHPD WULEXWiULR� H[SOLFLWDQGR�VH� DR
ILQDO� DOJXPDV FRQFOXV}HV�

��2�,032672�Ô1,&2�62%5(�75$16$d¯(6�

2V DGHSWRV GHVWH LPSRVWR GHIHQGHP XPD UHIRUPD ILVFDO PDLV UDGLFDO� TXH DOWHUH
WRGD D HVWUXWXUD EiVLFD GH LPSRVWRV KRMH H[LVWHQWH� 6HJXQGR HVWHV� D PXGDQoD QD
HVWUXWXUD WULEXWiULD QmR LPSRVVLELOLWDULD TXH R JRYHUQR DXPHQWDVVH D VXD DUUHFDGDomR
WULEXWiULD� UDFLRQDOL]DQGR H VLPSOLILFDQGR R DWXDO VLVWHPD ILVFDO DUUHFDGDGRU� (VVH
QRYR VLVWHPD ILVFDO� VXVWHQWDGR EDVLFDPHQWH SRU XP ~QLFR LPSRVWR� DWHQGHULD�
VHJXQGR VHXV VHJXLGRUHV� DRV SULQFtSLRV GH MXVWLoD WULEXWiULD� DOFDQoDQGR D
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SURJUHVVLYLGDGH GHVHMDGD� DPSOLDQGR R Q~PHUR GH FRQWULEXLQWHV FRP D SDUWLFLSDomR

GD HFRQRPLD LQIRUPDO QR SDJDPHQWR GRV WULEXWRV H� SRU ILP� WDPEpP GLPLQXLQGR RV

QtYHLV GH VRQHJDomR KRMH H[LVWHQWHV�

3DUD DWHQGHU D HVWDV SUHPLVVDV H VROXFLRQDU JUDQGH SDUWH GRV GHVDMXVWHV ILVFDLV

KRMH YHULILFDGRV� HVVD QRYD HVWUXWXUD WULEXWiULD FRQVLVWLULD� IXQGDPHQWDOPHQWH� QD

LPSODQWDomR GH XP LPSRVWR ~QLFR TXH XWLOL]DVVH D WUDQVDomR PRQHWiULD FRPR D EDVH

GH WULEXWDomR GH IRUPD D PD[LPL]DU D EDVH WULEXWiULD� PLQLPL]DQGR DV DOtTXRWDV

PDUJLQDLV �$/%848(548(� ����E� S�����

$ DOtTXRWD GHVWH LPSRVWR VHULD GH �� VREUH R YDORU GH FDGD WUDQVDomR RFRUULGD

QR VLVWHPD EDQFiULR� GLYLGLGD� LJXDOPHQWH� HP �� SDUD R GHYHGRU H �� SDUD R FUHGRU

QD WUDQVDomR� 3DUD HYLWDU TXH DV WUDQVDo}HV HIHWXDGDV HP PRHGD FRUUHQWH ILTXHP

LVHQWDV� $/%848(548( SURS}H XPD DOtTXRWD GLIHUHQFLDGD GH �� VREUH WRGR R

VDTXH RX GHSyVLWR GH PRHGD FRUUHQWH QR VLVWHPD EDQFiULR� $VVLP� WRGD YH] TXH

RFRUUHVVH XP SDJDPHQWR GH XP DJHQWH HFRQ{PLFR D RXWUR� GHQWUR GR VLVWHPD

EDQFiULR� LVWR p� DWUDYpV GD HPLVVmR GH XP FKHTXH� RUGHP GH SDJDPHQWR� VDTXH

HOHWU{QLFR� HWF�� HVWDULD FDUDFWHUL]DGD D WUDQVDomR H� VREUH HVWH IDWR JHUDGRU� LQFLGLULD

R LPSRVWR �&81+$� ����� S�����

3HOD SURSRVWD GH $/%848(548( WRGRV RV LPSRVWRV TXH DSUHVHQWDVVHP

FDUDFWHUtVWLFDV ILVFDLV� RX VHMD� LPSRVWRV FXMD ILQDOLGDGH SULQFLSDO IRVVH D GH

DUUHFDGDomR GH UHFXUVRV� GHYHULDP VHU VXEVWLWXtGRV SHOR LPSRVWR ~QLFR�

3HUPDQHFHULDP DSHQDV RV WULEXWRV TXH WrP FDUDFWHUtVWLFDV H[WUDILVFDLV� RX VHMD�

WULEXWRV TXH QmR WrP DSHQDV D ILQDOLGDGH DUUHFDGDWyULD� VHQGR WDPEpP LQVWUXPHQWRV

GH UHJXODomR HFRQ{PLFD RX TXH HVWHMDP YLQFXODGRV j SUHVWDomR GH VHUYLoRV� $VVLP�

LPSRVWRV FRPR R ,PSRVWR 7HUULWRULDO 5XUDO �,75� H R ,PSRVWR VREUH &RPpUFLR

([WHULRU QmR VHULDP H[WLQWRV� SRLV DWXDP GH IRUPD GHFLVLYD QD UHJXODomR GDV

DWLYLGDGHV HFRQ{PLFDV� 'R PHVPR PRGR� R ,PSRVWR VREUH 3URSULHGDGH 7HUULWRULDO

8UEDQD �,378� SHUPDQHFHULD� SRLV� KLVWRULFDPHQWH� WHP VH FDUDFWHUL]DGR FRPR XP

LPSRVWR YLQFXODGR j SUHVWDomR GH VHUYLoRV S~EOLFRV ORFDLV�

��� 2 PHFDQLVPR GH LQFLGrQFLD GR LPSRVWR

&RP D DSOLFDomR GH XP LPSRVWR ~QLFR� R FRQWULEXLQWH SDJDUi �� GRV VHXV

UHQGLPHQWRV DR UHFHEr�ORV H �� DR JDVWi�ORV� SUHVXPLQGR�VH�TXH� QHVWH SURFHVVR GH

UHFHELPHQWR H JDVWR GR UHQGLPHQWR DXIHULGR SHOR LQGLYtGXR� D WUDQVDomR WHQKD VH

UHDOL]DGR DWUDYpV GH DOJXP GRFXPHQWR QD UHGH EDQFiULD� &RQWXGR� HVWHV �� GH

LPSRVWRV SDJRV SHOR FRQWULEXLQWHV VHUmR DSHQDV XPD SDUWH GR LPSRVWR D OKH VHU
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FREUDGR� (VWD SDUWH p D ~OWLPD SDUFHOD LQFLGHQWH GR LPSRVWR� TXH R LQGLYtGXR SHUFHEH
PDLV IDFLOPHQWH� SRUTXH UHFDLX GLUHWDPHQWH VREUH D UHQGD� $ FDUJD WULEXWiULD WRWDO
TXH LQFLGLUi VREUH R FRQWULEXLQWH VHUi HPEXWLGD DR ORQJR GRV SURFHVVRV GH SURGXomR
GDV PHUFDGRULDV FRQVXPLGDV GXUDQWH XP SHUtRGR GH WHPSR� (VWDV SDUFHODV
LQWHUPHGLiULDV TXH LQFLGHP VREUH R FRQVXPLGRU VmR FKDPDGDV GH SDUFHODV LQGLUHWDV
GR ,PSRVWR ÔQLFR�

6HQGR D SDUFHOD LQGLUHWD GR ,PSRVWR ÔQLFR D PDLV VLJQLILFDWLYD GD FDUJD
WULEXWiULD LQFLGHQWH VREUH RV DJHQWHV HFRQ{PLFRV� GHYH�VH HQIDWL]DU D QHFHVVLGDGH GH
DQDOLVDU FDGD WUDQVDomR HP VHSDUDGR SDUD GHWHFWDU�VH QHODV� VHJXQGR R WLSR GH
PHUFDGR HQYROYLGR QD WUDQVDomR �DWUDYpV GH XP H[DPH GDV HODVWLFLGDGHV GH RIHUWD H
SURFXUD GH FDGD LQVXPR RX SURGXWR ILQDO�� TXH SHUFHQWXDO GR LPSRVWR UHFDLUi VREUH R
FRQVXPLGRU H VREUH R SURGXWRU GH GHWHUPLQDGD PHUFDGRULD�

$VVLP� FRPR QmR Ki XPD FODUD GHILQLomR TXDQWR j FDUJD WULEXWiULD LQFLGHQWH
VREUH FDGD SURGXWR QD HFRQRPLD� WRUQD�VH GXYLGRVD D DILUPDomR GH
$/%848(548( GH TXH FRQWULEXLQWHV FRP PDLRU UHQGD FRQVXPLUmR XP Q~PHUR
PDLRU GH SURGXWRV VRILVWLFDGRV RV TXDLV� WHRULFDPHQWH� DSUHVHQWDP PDLV HWDSDV
QR SURFHVVR GH SURGXomR VHQGR� HP FRQVHT�rQFLD� VXMHLWRV D XPD WULEXWDomR PDLV
HOHYDGD�

��� $ $UUHFDGDomR FRP R ,87

2XWUD FRQWURYpUVLD LPSRUWDQWH� TXDQGR VH IDOD GR ,PSRVWR ÔQLFR� p D
DUUHFDGDomR TXH VHULD DOFDQoDGD FRP D VXD DSOLFDomR� (P GHIHVD GR ,87�
$/%848(548( DUJXPHQWD TXH HVWH� SURYDYHOPHQWH� DXPHQWDULD R Q~PHUR GH
FRQWULEXLQWHV GR ILVFR�

1R %UDVLO� VHJXQGR GDGRV GR ,%*(� ��� GDV SHVVRDV RFXSDGDV QmR WrP FDUWHLUD
GH WUDEDOKR DVVLQDGD� (VVD LQIRUPDOLGDGH FRQWUDWXDO SUHVVLRQD RV LQWHJUDQWHV GR
PHUFDGR IRUPDO FRP FRQWULEXLo}HV PDLV HOHYDGDV� GHWHUPLQDQGR XP FtUFXOR YLFLRVR
TXH ID] R JRYHUQR EXVFDU QRYDV IRQWHV GH DUUHFDGDomR� R TXH DSHQDV LQGX] j
H[SDQVmR DLQGD PDLV DFHOHUDGD GD HFRQRPLD PDUJLQDO QR %UDVLO� 1HVWH VHQWLGR� D
LPSODQWDomR GR ,87 WDPEpP SRGHULD LQFRUSRUDU D HQRUPH SDUFHOD GD HFRQRPLD
LQIRUPDO H GRV VRQHJDGRUHV� SRLV HOHV WDPEpP VH XWLOL]DP GR VHWRU EDQFiULR
�$/%848(548(� ����� S������

7RGDYLD� DWp PHVPR QHVWH SRQWR R ,87 VXVFLWD G~YLGDV� $SHVDU GH VHU
DSUHVHQWDGR FRPR XP LPSRVWR LQVRQHJiYHO� FRORFDP�VH DOJXPDV LQGDJDo}HV TXDQWR
DRV VHXV SRVVtYHLV HIHLWRV VREUH D DUUHFDGDomR� FRP RV DMXVWDPHQWRV GRV DJHQWHV
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HFRQ{PLFRV TXH SRGHUmR RFRUUHU D SDUWLU GH VXD DSOLFDomR� &DEH� DTXL� OHPEUDU TXH

XPD WUDQVDomR TXH QmR HQYROYHU R VLVWHPD EDQFiULR QmR VHUi DOFDQoDGD SHOR LPSRVWR�

QmR VH FRQVWLWXLQGR� SRUWDQWR� HP VRQHJDomR� (VWD SDUWH QmR WULEXWiYHO SRGH RFRUUHU

YLD XPD GHVLQWHUPHGLDomR ILQDQFHLUD� FRP R HVWtPXOR j SRVVH GH PRHGD HVWUDQJHLUD�

SRU XP PDLRU FRQWUROH GDV FRQWDV EDQFiULDV SHORV FRQWULEXLQWHV H HPSUHVDV� SHOD

FRQFHQWUDomR PDLV RUGHQDGD GDV FRQWDV D SDJDU� 2 ULVFR GH XPD TXHGD QD

DUUHFDGDomR� GHULYDGD GHVWHV DMXVWDPHQWRV� FULD XP FHUWR GHVFRQIRUWR HQWUH

WULEXWDULVWDV H WpFQLFRV GR JRYHUQR� TXH YrHP D LPSRVVLELOLGDGH GH UHDomR H GD

DGRomR GH PHGLGDV SRU SDUWH GR (VWDGR�

6DOLHQWDGRV RV SULQFLSDLV DVSHFWRV GR ,87 H R GHEDWH HP WRUQR GRV VHXV SRQWRV

PDLV SROrPLFRV� DQDOLVDU�VH�i� D VHJXLU� D LQFLGrQFLD� UHFHLWD H HT�LGDGH TXH VHULDP

REWLGDV FRP D VXD DSOLFDomR�

��2�02'(/2�12�&É/&8/2�'2�,03$&72�'2�,87�126�35(d26�

2 LQVWUXPHQWDO XWLOL]DGR QHVWH WUDEDOKR FRQVLVWLX� IXQGDPHQWDOPHQWH� QDV

WDEHODV FRQWiEHLV EiVLFDV� UHWLUDGDV GD 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV SDUD R %UDVLO

QR DQR GH ������� HODERUDGD SHOR ,%*( QD YHUVmR PDLV DJUHJDGD� QD TXDO RV ���

VHWRUHV SURGXWLYRV H ��� SURGXWRV IRUDP DJUXSDGRV HP � VHWRUHV H �� SURGXWRV�

UHVSHFWLYDPHQWH� (VWDV WDEHODV VHUYLUDP FRPR IRQWH H[FOXVLYD SDUD HODERUDomR GRV

UHVXOWDGRV�

$ DJUHJDomR GHVWHV VHWRUHV REHGHFHX j FODVVLILFDomR GR ,%*(� GLYLGLQGR�VH HP

WUrV JUDQGHV VHWRUHV� DJURSHFXiULD� LQG~VWULD H VHUYLoRV� $ DJURSHFXiULD DEUDQJHX R

VHWRU GH DJURSHFXiULD H H[WUDWLYD YHJHWDO� QD LQG~VWULD� SURFXURX�VH GLVWLQJXLU RV

JUXSDPHQWRV PDLV KRPRJrQHRV� H[WUDWLYD PLQHUDO� PHWDO�PHFkQLFD� TXtPLFD�

DJURLQG~VWULD� RXWURV VHWRUHV GD LQG~VWULD GH WUDQVIRUPDomR H FRQVWUXomR FLYLO� TXDQWR

DRV VHUYLoRV� GHVWDFRX�VH DSHQDV R VHWRU FRPpUFLR H WUDQVSRUWH GRV GHPDLV� 3RU ILP� D

FDGD VHWRU IRL DVVRFLDGR XP SURGXWR �,%*(� ����� S�����

                                                 
�

$V WDEHODV DSUHVHQWDGDV SHOD 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV� QD SURGXomR GH EHQV H VHUYLoRV� FRQVWLWXHP

XPD IRUPD GH RUJDQL]DomR GRV GDGRV GH GLIHUHQWHV VHWRUHV GD HFRQRPLD� GH PRGR D HYLGHQFLDU D RULJHP H R

GHVWLQR GRV EHQV H VHUYLoRV SURGX]LGRV QR SDtV H LPSRUWDGRV QXP GDGR DQR� ([SOLFLWDP DV UHODo}HV GH

GHSHQGrQFLD QR LQWHULRU GR VLVWHPD SURGXWLYR� GHWDOKDQGR D HVWUXWXUD GH FXVWRV H D FRPSRVLomR GD SURGXomR

GRV VHWRUHV TXH R LQWHJUDP H GLVFULPLQDQGR� SDUD RV GLYHUVRV DJHQWHV GD GHPDQGD ILQDO� RV SURGXWRV H

VHUYLoRV FRQVXPLGRV �,%*(� ����� S��� H ����
�

$ SXEOLFDomR GD 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV� SDUD R DQR GH ������ IRL HVFROKLGD SRU VHU D ~OWLPD

SXEOLFDomR TXH UHSURGX] DV WDEHODV FRQWiEHLV EiVLFDV QXPD YHUVmR DJUHJDGD�
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2V GDGRV EiVLFRV HVWmR GLVSRVWRV HP WDEHODV GH SURGXomR H GH LQVXPRV� D SDUWLU
GRV TXDLV� DGRWDQGR�VH KLSyWHVHV HVSHFtILFDV� SRGHP VHU FRQVWUXtGRV PRGHORV GH
UHODo}HV LQWHUVHWRULDLV� $ XWLOL]DomR GHVWH PRGHOR SHUPLWLUi D DYDOLDomR GRV LPSDFWRV
GR QRYR LPSRVWR VREUH RV SUHoRV�

3DUWLQGR�VH GDV LGHQWLGDGHV FRQWiEHLV H GDV KLSyWHVHV HVWDEHOHFLGDV VREUH R
SDGUmR GH LQWHU�UHODFLRQDPHQWR GRV VHWRUHV SURGXWLYRV� S{GH�VH GHGX]LU XPD PDWUL]
GH LPSDFWR � PDWUL] GH FRHILFLHQWHV GLUHWRV H LQGLUHWRV RX PDWUL] LQYHUVD GH /HRQWLHII
� TXH UHODFLRQD DOWHUDo}HV H[yJHQDV GD GHPDQGD ILQDO FRP R QtYHO GH SURGXomR
�,%*(� ����� S���� �� H ���� 1HVWH HVWXGR� D PDWUL] GH LPSDFWR ID]�VH QHFHVViULD SDUD
R FiOFXOR GD LQFLGrQFLD GR ,PSRVWR ÔQLFR VREUH RV SUHoRV VHWRULDLV�

3DUD D REWHQomR GHVWD PDWUL]� PXOWLSOLFRX�VH D WDEHOD GH ,QVXPRV GRV 6HWRUHV
3URGXWLYRV H 'HPDQGD )LQDO� �SURGXWR [ VHWRU� SHOD WDEHOD GH 3URGXomR� �VHWRU [
SURGXWR�� FDOFXODGD HP SHUFHQWXDLV� (VWD PDWUL] SRGH VHU FKDPDGD GH PDWUL] $ GH
FRHILFLHQWHV WpFQLFRV GH SURGXomR� RX� DLQGD� GH PDWUL] GH FRHILFLHQWHV WpFQLFRV GH
LQVXPRV QDFLRQDLV� SRGHQGR VHU� DSUHVHQWDGD QD IRUPD GH VHWRUHV [ VHWRUHV RX
SURGXWRV [ SURGXWRV��

7DEHOD � � 0DWUL] GH FRHILFLHQWHV WpFQLFRV
  PRODUTOS  CONSTR. MARGEM SERVIÇOS 
 AGROPEC. DA EXTRAT. DA METAL DA QUIM. DA INDUST. CIVIL COMER.  

PRODUTOS EXT.VEG. MINERAL MECÂNICA  AGROIND.   TRANSP.  
1.AGROPEC.E EXT.VEG. 0,111773 0,009031 0,005549 0,066593 0,351276 0,032772 0,000451 0,001614 0,003550 
2.EXTRAT. MINERAL 0,000004 0,065446 0,006154 0,025304 0,001537 0,007645 0,005928 0,000092 0,000643 
3.METAL-MECANICA 0,001041 0,070988 0,371433 0,023853 0,023817 0,042753 0,172933 0,031292 0,025631 
4.QUIMICA 0,094847 0,073192 0,023009 0,166998 0,051829 0,074484 0,034992 0,046887 0,010499 
5.AGRO-INDUSTRIA 0,027210 0,000975 0,000163 0,008448 0,157410 0,003616 0,000000 0,001475 0,032272 
6.OUTROS INDUSTRIAIS 0,006847 0,048620 0,033172 0,011475 0,029021 0,252439 0,192996 0,025278 0,027267 
7.CONTRUCAO CIVIL 0,000000 0,000000 0,000000 0,000000 0,000000 0,000000 0,000000 0,000000 0,000000 
8.COMERC.E TRANSP. 0,035290 0,041537 0,079428 0,097389 0,061156 0,068493 0,143153 0,027275 0,031846 
9.SERVICOS 0,019381 0,017506 0,007775 0,006310 0,007399 0,009245 0,009229 0,028447 0,059925 
-*.V.ADIC.-IMP.IND. 0,725568 0,659154 0,464657 0,582206 0,354137 0,501405 0,331580 0,807499 0,781403 
.TOTAL V.ADIC 0,703609 0,672706 0,473317 0,593629 0,316555 0,508555 0,440319 0,837640 0,808365 
SOMATÓRIO TOTAL 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 

)RQWH� 'DGRV EUXWRV GD PDWUL] GR ,%*(

$ PDWUL] GH FRHILFLHQWHV WpFQLFRV LQWHUSURGXWRV PRVWUD D GHPDQGD �LPSDFWR�
GLUHWD TXH FDGD SURGXWR �LQGLFDGR QDV FROXQDV� H[HUFH VREUH VL PHVPR H VREUH RV

                                                 
�
$ WDEHOD GH ,QVXPRV GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD )LQDO DSUHVHQWD� QD OLQKD� R GHVWLQR GH FDGD SURGXWR�

YDORUDGR D SUHoRV EiVLFRV SRU VHWRU SURGXWLYR H FDWHJRULD GH GHPDQGD ILQDO� 1DV FROXQDV� WHP�VH D HVWUXWXUD

GH FXVWRV GRV VHWRUHV SURGXWLYRV H D SURFHGrQFLD VHWRULDO GD UHQGD H� WDPEpP� D FRPSRVLomR SRU SURGXWRV GD

GHPDQGD ILQDO �,%*(� ����� S�����
�

$ WDEHOD GH 3URGXomR FRQWpP RV YDORUHV� D SUHoRV EiVLFRV� GD SURGXomR QDFLRQDO GRV SURGXWRV� VHJXQGR RV

VHWRUHV� HP PLOK}HV GH FUX]HLURV GH ���� �,%*(� ����� S�����
�

$ PDWUL] IRL FRQYHUWLGD HP SURGXWRV [ SURGXWRV QD GLPHQVmR �� [ ��� 2V HOHPHQWRV GHVWD PDWUL] GH

FRHILFLHQWHV WpFQLFRV LQWHUSURGXWRV �DLM� LQGLFDP R TXDQWR VH UHTXHU GR SURGXWR L SRU XQLGDGH GR SURGXWR M�
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GHPDLV SURGXWRV �LQGLFDGRV QDV OLQKDV�� HP IXQomR GH DXPHQWR GH XPD XQLGDGH

PRQHWiULD QD VXD SURGXomR�� FRPR PRVWUD D 7DEHOD ��

&DGD HOHPHQWR GD PDWUL] GH FRHILFLHQWHV WpFQLFRV ( )
ija LQGLFD D SDUFHOD GD

SURGXomR GR VHWRU L� DEVRUYLGD SRU XQLGDGH GH SURGXomR GR VHWRU M��

&RP D PDWUL] GH FRHILFLHQWHV WpFQLFRV� REWpP�VH D VROXomR JHUDO GR PRGHOR

HVWiWLFR EiVLFR GH LQVXPR�SURGXWR� GHVHQYROYLGR SRU /HRQWLHII�

a x a x a x y xn n11 1 12 2 1 1 1⋅ ⋅ ⋅ ⋅ ⋅+ + + + =�

a x a x a x y xn n21 1 22 2 2 2 2⋅ ⋅ ⋅ ⋅ ⋅+ + + + =�

� � � � �
a x a x a x y xn n mn n n n1 1 2 2⋅ ⋅ ⋅ ⋅ ⋅+ + + + =�

(VWH SRGH VHU DSUHVHQWDGR QD IRUPD PDWULFLDO FRPR�

X Y AX= + �TXH p LJXDO�

( )I A X Y− ⋅ =

RQGH� I UHSUHVHQWD D PDWUL] LGHQWLGDGH� A� D PDWUL] GH FRHILFLHQWHV WpFQLFRV�

X � R YHWRU GH SURGXomR WRWDO H Y� R YHWRU GH GHPDQGD ILQDO�

,VRODQGR�VH R YHWRU GH SURGXomR WRWDO� REWpP�VH D QRYD HTXDomR� H[SUHVVD SRU

X I A Y= ⋅
−− 1

( )

(VWD HTXDomR PRVWUD� GDGRV RV FRHILFLHQWHV WpFQLFRV GH SURGXomR H R YHWRU GD

GHPDQGD ILQDO� TXH p SRVVtYHO GHWHUPLQDU�VH D SURGXomR QHFHVViULD� HP FDGD VHWRU�

SDUD DWHQGHU j GHPDQGD ILQDO� $ PDWUL]
−

−
1

( )I A � PXOWLSOLFDGD SRU Y� LQGLFD RV

UHTXLVLWRV GLUHWRV H LQGLUHWRV GD SURGXomR SRU XQLGDGH GH GHPDQGD ILQDO�

                                                 
� $ DQiOLVH VREUH RV SUHoRV ILQDLV SRGH VHU IHLWD D SDUWLU GR LPSDFWR VREUH RV VHWRUHV SURGXWLYRV QD HFRQRPLD RX
GLUHWDPHQWH VREUH RV SURGXWRV FODVVLILFDGRV SUHYLDPHQWH� 2SWRX�VH SHOD VHJXQGD DOWHUQDWLYD� YLVWR TXH� DVVLP�
WHP�VHP XPD YLVmR PDLV FODUD GR LPSDFWR GR ,PSRVWR ÔQLFR VREUH RV SUHoRV ILQDLV�

� e SUHFLVR WRPDU FXLGDGR DR VH LQWHUSUHWDU R FRHILFLHQWH GR YDORU DGLFLRQDGR� TXDQGR VH OLGD FRP PDWUL]HV GH
YDORU� SRLV� QHVVHV FDVRV� RV FRHILFLHQWHV GH YDORU DGLFLRQDGR WrP D PHVPD QDWXUH]D GH XPD SURSRUomR�
UHIOHWLQGR D SDUWLFLSDomR GR YDORU DGLFLRQDGR QR SURGXWR �6$1621 H 628=$� ����� S������
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��� $ LQFOXVmR GRV SUHoRV GHQWUR GR PRGHOR

3DUD VH PRQWDU R VLVWHPD GH HTXDo}HV GH SUHoR QR PRGHOR GH LQVXPR�SURGXWR�

SDUWH�VH GR IDWR GH TXH R SUHoR TXH FDGD VHWRU GH SURGXomR GD HFRQRPLD UHFHEH SRU

XQLGDGH GH VHX SURGXWR WHP TXH VHU LJXDO jV GHVSHVDV WRWDLV IHLWDV QR GHFRUUHU GH VXD

SURGXomR� (VWDV GHVSHVDV FRPSUHHQGHP QmR Vy SDJDPHQWRV GH LQVXPRV DGTXLULGRV

GD PHVPD H GH RXWUDV LQG~VWULDV��� PDV� WDPEpP� R �YDORU DGLFLRQDGR�� TXH

UHSUHVHQWD� HVVHQFLDOPHQWH� RV SDJDPHQWRV IHLWRV DRV VHWRUHV H[yJHQRV�

$VVLP� SDUD LQFOXLU RV SUHoRV GHQWUR GR PRGHOR� XWLOL]DUDP�VH DV HTXDo}HV GR

PRGHOR GH /HRQWLHII� YLVWR FRPR XP PRGHOR GH HTXLOtEULR JHUDO� &RP FRHILFLHQWHV

IL[RV H XP SURGXWR SRU VHWRU� D WHFQRORJLD GHWHUPLQD RV SUHoRV� H[FOXVLYDPHQWH� SHOR

DVSHFWR GD SURGXomR� WRUQDQGR DVVLP� SRVVtYHO GLVFXWLUHP�VH SUHoRV FRP XP

VXEFRQMXQWR GH HTXDo}HV GR PRGHOR FRPSOHWR �6$1621 H 628=$� ����� S������ $V

HTXDo}HV GH SUHoR GR PRGHOR GH /HRQWLHII VmR GDGDV SRU�

P p a p a p a p a v

P p a p a p a p a v

n n

n n

1 1 11 2 21 3 31 1 1

2 1 12 2 22 3 32 2 2

= + + + ⋅ ⋅ ⋅ + +

= + + + ⋅ ⋅ ⋅ + +

⋅ ⋅ ⋅ ⋅

⋅ ⋅ ⋅ ⋅

� � � � � �

P p a p a p a p a vn n n n n nn n= + + + ⋅ ⋅ + +⋅ ⋅ ⋅ ⋅1 1 2 2 3 3 �

RQGH�
ija UHSUHVHQWD R FRHILFLHQWH WpFQLFR GRV LQVXPRV�

jv � R FRHILFLHQWH GR YDORU

DGLFLRQDGR H
jp � R SUHoR GH FDGD VHWRU�

$ VROXomR GHVWDV HTXDo}HV SHUPLWLUi D GHWHUPLQDomR GRV SUHoRV GH WRGRV RV

SURGXWRV D SDUWLU GRV YDORUHV DGLFLRQDGRV GDGRV �SRU XQLGDGH GH SURGXWR� HP FDGD

VHWRU� $ JHQHUDOL]DomR GHVVDV HTXDo}HV� SDUD TXDOTXHU Q~PHUR GH VHWRUHV� p LPHGLDWD�

(ODV SRGHP VHU H[SUHVVDV HP WHUPRV PDWULFLDLV FRPR�

T T T

P P A V= +

                                                 
��

(QWUH DV GHVSHVDV GDV HPSUHVDV� QR SDJDPHQWR GRV LQVXPRV� GHYH�VH LQFOXLU RV SURGXWRV LPSRUWDGRV

FRQVXPLGRV RX XWLOL]DGRV DR ORQJR GR SURFHVVR SURGXWLYR�
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RQGH�
T

P p R YHWRU GH SUHoRV WUDQVSRVWR� $ p D PDWUL] GH FRHILFLHQWHV WpFQLFRV H
T

V p R YHWRU WUDQVSRVWR GH FRHILFLHQWHV GH YDORU DGLFLRQDGR�

5HVROYHQGR�VH SDUD
T

P � D HTXDomR GH SUHoR SRGH VHU GHVFULWD GHVWD IRUPD�

T T

P V I A= ⋅
−

−
1

( )

&DGD HOHPHQWR GD PDWUL] LQYHUVD GH /HRQWLHII
−

−
1

( )I A PRVWUD R DFUpVFLPR QR

SUHoR GR VHWRU M� SRU XQLGDGH GH DFUpVFLPR QR FRHILFLHQWH GH YDORU DGLFLRQDGR GR
VHWRU L �6$1621 ( 628=$� ����� S�����

2 XVR GD HTXDomR GH SUHoR GH /HRQWLHII LPSOLFD TXH LPSRVWRV LQGLUHWRV VHMDP
WRWDOPHQWH UHSDVVDGRV SDUD D HWDSD GH SURGXomR RX FRPHUFLDOL]DomR VHJXLQWH� $
SDUWLU GH XPD YLVmR GH HTXLOtEULR SDUFLDO� LVWR VLJQLILFD TXH DV FXUYDV GH RIHUWD GH FDGD
LQG~VWULD VmR KRUL]RQWDLV� SHUIHLWDPHQWH HOiVWLFDV �6$1621� ����� S������

$VVLP� D LQWURGXomR GH XP LPSRVWR LQGLUHWR GHQWUR GR PRGHOR GHWHUPLQDUi
PRGLILFDo}HV QD HTXDomR GH SUHoR H� HP FRQVHT�rQFLD� QR SUHoR ILQDO GRV SURGXWRV
QD HFRQRPLD� 6DEHQGR�VH TXH R ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV DSUHVHQWD
FDUDFWHUtVWLFDV GH XP LPSRVWR LQGLUHWR� SRGH�VH H[DPLQDU RV VHXV HIHLWRV QRV SUHoRV
ILQDLV D SDUWLU GR PRGHOR DSUHVHQWDGR�

2 ,PSRVWR ÔQLFR DLQGD SRGH VHU GHILQLGR FRPR XP �LPSRVWR HP FDVFDWD�� RX
VHMD� XP LPSRVWR TXH LQFLGH VREUH WRGDV DV HWDSDV GH SURGXomR H GLVWULEXLomR GR
SURGXWR DWp D VXD FKHJDGD DR FRQVXPLGRU ILQDO� 'HVWD IRUPD� D LQFOXVmR GH XP
LPSRVWR HP FDVFDWD� FRP DOtTXRWD ~QLFD VREUH WRGDV DV WUDQVDo}HV� PRGLILFDUi D
HTXDomR GH SUHoR GH FDGD SURGXWR�

$V QRYDV HTXDo}HV GH SUHoRV SRGHP VHU GHVFULWDV GD VHJXLQWH IRUPD�

P t p a t p a t p a t vn n1 1 11 2 21 1 11 1 1 1= + ⋅ ⋅ + + ⋅ + ⋅ ⋅ + + ⋅ + +( ) ( ) ( ) ( )�

P t p a t p a t p a t vn n2 1 12 2 22 2 21 1 1 1= + ⋅ + + ⋅ + ⋅ ⋅ + + ⋅ + +( ) ( ) ( ) ( )�

� � � � �
P t p a t p a t p a t vn n n n nn n= + ⋅ + + ⋅ + ⋅ ⋅ + + ⋅ + +( ) ( ) ( ) ( )1 1 1 11 1 2 2 �

H[SUHVVDV HP WHUPRV PDWULFLDLV �

T T

P t P A t V
T

= + + +⋅( ) ( )1 1
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RQGH� W UHSUHVHQWD D DOtTXRWD LPSRVWD SHOR JRYHUQR FRP D LPSODQWDomR GHVWH
LPSRVWR�

(VWD� HYLGHQFLDQGR
T

P �R YHWRU GH SUHoRV GH FDGD SURGXWR�� DWUDYpV GH DOJXPDV

RSHUDo}HV� SRGH VHU H[SUHVVD FRPR�

T T

P t V I t A= + ⋅
−

− +( ) [ ( ) ]1 1
1

&RQVLGHUDQGR� DLQGD� TXH R LPSRVWR LQFLGH� PDLV XPD YH]� QD WUDQVDomR ILQDO GR
SURGXWR� FKHJD�VH j IyUPXOD ILQDO�

t

T T

P t P= +( )1

RQGH�
t

T

P p R YHWRU GH SUHoRV GRV SURGXWRV� FRQVLGHUDQGR D ~OWLPD WUDQVDomR

HQYROYLGD�

2EVHUYD�VH TXH� FRPR VH HVWi WUDWDQGR FRP LPSRVWRV LQGLUHWRV�
t

T

P p R YHWRU GH

SUHoRV REWLGRV DSyV RV UHSDVVHV GR LPSRVWR IHLWRV HP WRGRV RV VHWRUHV SURGXWLYRV� RX
VHMD� REWLGR DSyV DV WUDQVDo}HV LQWHUPHGLiULDV H D ~OWLPD WUDQVDomR HQYROYLGD QD
FRPSUD GR EHP�

&RP EDVH QHVWH PRGHOR� WHP�VH FRQGLo}HV GH FDOFXODU R LPSDFWR GD LQFLGrQFLD
GR ,PSRVWR ÔQLFR VREUH RV SUHoRV ILQDLV QD HFRQRPLD EUDVLOHLUD�

��2�()(,72�'$�&2%5$1d$�'2�,032672�Ô1,&2�62%5(�26�35(d26�'(�
0(5&$'2�

$ SDUWLU GR PRGHOR HODERUDGR� EXVFD�VH SURMHWDU D LQFLGrQFLD GR ,PSRVWR ÔQLFR
VREUH 7UDQVDo}HV QRV SUHoRV ILQDLV GD HFRQRPLD� 1D EXVFD GHVWH REMHWLYR� GLYLGLX�VH
HVWD VHomR HP GXDV SDUWHV� D SULPHLUD H[DPLQD D LQFLGrQFLD GR ,PSRVWR ÔQLFR VREUH
RV SUHoRV ILQDLV GRV SURGXWRV GHQWUR GD HFRQRPLD� GHVFRQVLGHUDQGR D DWXDO HVWUXWXUD
WULEXWiULD� RX VHMD� UHWLUDP�VH RV LPSRVWRV LQGLUHWRV H[LVWHQWHV QD HFRQRPLD�
LQWURGX]LQGR�VH R ,PSRVWR ÔQLFR� QD VHJXQGD SDUWH� FRPSDUDP�VH HVWHV UHVXOWDGRV
FRP RV UHVXOWDGRV REWLGRV VHP D UHWLUDGD GRV LPSRVWRV LQGLUHWRV� VHQGR HVWD
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FRPSDUDomR UHOHYDQWH� SRLV DOJXQV VHWRUHV WHUmR� QD SULPHLUD VLPXODomR� XP LPSDFWR
PXLWR IRUWH VREUH RV VHXV SUHoRV ILQDLV�

��� 2 HIHLWR GR ,87 VREUH RV SUHoRV ILQDLV GHVFRQVLGHUDQGR RV LPSRVWRV

H[LVWHQWHV

5HWLUDQGR�VH RV LPSRVWRV H[LVWHQWHV QD HFRQRPLD H LQWURGX]LQGR�VH R ,PSRVWR
ÔQLFR� WHU�VH�LD R HIHLWR OtTXLGR GD UHIRUPD WULEXWiULD VRE DQiOLVH� (P RXWUDV SDODYUDV�
FRP XPD UHIRUPD WULEXWiULD TXH RSWDVVH SHOD DSOLFDomR GH XP LPSRVWR ~QLFR QD
HFRQRPLD� REWHU�VH�LD DSHQDV R LPSDFWR GHVWH LPSRVWR VREUH RV SUHoRV�
GHVFRQVLGHUDQGR�VH WRGRV RV GHPDLV LPSRVWRV DWp HQWmR H[LVWHQWHV�

1HVWH SDUWLFXODU� XP SRQWR LPSRUWDQWH D VHU H[DPLQDGR� FRP D UHWLUDGD GRV
LPSRVWRV LQGLUHWRV QR FiOFXOR GD LQFLGrQFLD GR ,87� VmR RV VXEVtGLRV� ,VWR p
QHFHVViULR SRUTXH Ki DOJXQV VHWRUHV TXH RV UHFHEHP DR ORQJR GR SURFHVVR GH
SURGXomR� FRPR RV VHWRUHV DJURSHFXiULR H DJURLQGXVWULDO �RQGH JHUDOPHQWH HVWi
HQYROYLGR R FUpGLWR DJUtFROD�� 1HVWHV� D UHWLUDGD GRV LPSRVWRV LQGLUHWRV �RQGH
WDPEpP HVWmR RV VXEVtGLRV� H VXD VXEVWLWXLomR SHOR ,PSRVWR ÔQLFR LPSOLFDUi XP
HIHLWR LQYHUVR VREUH RV SUHoRV GH VHXV SURGXWRV�

,VWR p IiFLO GH VH SHUFHEHU DR VH REVHUYDU TXH HVWHV VHWRUHV DSUHVHQWDP VLQDO
QHJDWLYR QD OLQKD GH LPSRVWRV LQGLUHWRV GD PDWUL] GH ,QVXPRV GRV 6HWRUHV 3URGXWLYRV
�QHVWD OLQKD� WDPEpP HVWmR FRORFDGRV RV VXEVtGLRV�� $VVLP� D UHWLUDGD GRV LPSRVWRV
LQGLUHWRV LPSOLFD QmR XPD GLPLQXLomR� PDV� VLP� XP DXPHQWR GRV SUHoRV ILQDLV GRV
SURGXWRV GHVWHV GRLV VHWRUHV���

$ VLPXODomR IRL IHLWD D SDUWLU GD DJUHJDomR GD HFRQRPLD HP QRYH WLSRV GH
SURGXWRV �FODVVLILFDomR IRUPXODGD SHOR ,%*(�� $ SDUWLU GHVWD DJUHJDomR� IRL SRVVtYHO
REWHU�VH D 7DEHOD �� TXH PRVWUD R HIHLWR OtTXLGR GD LQFLGrQFLD GR ,87 VREUH RV
SUHoRV� DSOLFDQGR�VH D DOtTXRWD SURSRVWD�

&RPSDUDQGR�VH HVWHV UHVXOWDGRV D XPD VLWXDomR DQWHULRU� RQGH R SUHoR ILQDO GRV
GLYHUVRV SURGXWRV QD HFRQRPLD HUD GHWHUPLQDGR D SDUWLU GD LQFLGrQFLD GRV LPSRVWRV
LQGLUHWRV H[LVWHQWHV� FRQVWDWD�VH TXH D DSOLFDomR GD DOtTXRWD GH �� VREUH WRGDV DV
WUDQVDo}HV QD HFRQRPLD SURYRFDUi XPD VLJQLILFDWLYD DOWHUDomR GRV SUHoRV UHODWLYRV QD
HFRQRPLD EUDVLOHLUD�

                                                 
��

6H R VXEVtGLR IRVVH DSUHVHQWDGR QXPD OLQKD VHSDUDGD GRV WULEXWRV H[LVWHQWHV� SRGHU�VH�LD WHU UHVXOWDGRV PDLV

SUHFLVRV� SRLV� QHVWH FDVR� WRFDU�VH�LD DSHQDV QRV WULEXWRV VHP VH UHWLUDU RV VXEVtGLRV H[LVWHQWHV GH FDGD VHWRU

SURGXWLYR�
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2 H[DPH GRV YDORUHV DSUHVHQWDGRV QD 7DEHOD � PRVWUD TXH RV SURGXWRV TXH
VRIUHP XPD PDLRU DOWHUDomR QR VHX SUHoR ILQDO� FRP D DSOLFDomR GHVWH LPSRVWR� VmR RV
OLJDGRV j DWLYLGDGH GH DJURLQG~VWULD� (VWHV DSUHVHQWDULDP XPD YDULDomR GH ������ QR
VHX SUHoR ILQDO� FRP D LQFLGrQFLD GH XPD DOtTXRWD GH ��� -i� QRV SUHoRV GRV SURGXWRV
GH H[WUDWLYD YHJHWDO H DJURSHFXiULD� R LPSDFWR VHULD PDLRU HP ������ SDUD D DOtTXRWD
GH ��� RV SURGXWRV OLJDGRV D DWLYLGDGHV FRPR PHWDO�PHFkQLFD� TXtPLFD H RXWURV
SURGXWRV LQGXVWULDLV WDPEpP VRIUHULDP LPSDFWRV SRVLWLYRV VREUH RV VHXV SUHoRV ILQDLV
FRP D DSOLFDomR GR ,PSRVWR ÔQLFR�

7DEHOD � ² ,PSDFWR GR LXW VREUH RV SUHoRV ILQDLV GHVFRQVLGHUDQGR RV LPSRVWRV
LQGLUHWRV H[LVWHQWHV

 ALÍQUOTA  
     PRODUTOS 2% 
1.Prod.de Ext.Veg.e Agropec.  7,33% 
2.Prod.da Extrat.Mineral  3,09% 
3.Prod.da Metal-Mecânica  3,95% 
4.Prod.da Química  3,57% 
5.Prod.da Agroindústria  11,53% 
6.Outros Prod.Industriais  4,23% 
7.Construção Civil      -6,56% 
8.Margem de Comercial.e Transp.  1,09% 
9.Serviços    1,65% 

)RQWH� &iOFXORV GR DXWRU�

(VWH LPSDFWR PXLWR IRUWH VREUH R SUHoR ILQDO GRV SURGXWRV OLJDGRV D HVWDV
DWLYLGDGHV� SULQFLSDOPHQWH QDV DWLYLGDGHV GD DJURLQG~VWULD H DJURSHFXiULD� SRGH VHU
H[SOLFDGR SHOD SUHVHQoD GH XPD SDUFHOD JUDQGH GH VXEVtGLRV� &RPR RV VXEVtGLRV VmR
DSUHVHQWDGRV MXQWR DRV LPSRVWRV LQGLUHWRV QD WDEHOD GH ,QVXPRV GRV 6HWRUHV
3URGXWLYRV �XWLOL]DGD SDUD R FiOFXOR GD LQFLGrQFLD�� DR VH UHWLUDUHP RV LPSRVWRV
LQGLUHWRV GHVWHV SURGXWRV� HVWi�VH� WDPEpP� UHWLUDQGR RV VXEVtGLRV DOL LQFLGHQWHV �QR
FDVR GHVWHV GRLV VHWRUHV� D LQFLGrQFLD GR VXEVtGLR p PDLRU TXH D GRV LPSRVWRV� SRLV RV
YDORUHV H[SUHVVRV VmR QHJDWLYRV�� $VVLP� D LQFLGrQFLD GR ,PSRVWR ÔQLFR QHVWHV VHWRUHV
DFDED GHWHUPLQDQGR XP LPSDFWR PXLWR IRUWH VREUH RV SUHoRV ILQDLV GRV VHXV
SURGXWRV�

3RU RXWUR ODGR� RV PHQRUHV LPSDFWRV VREUH R SUHoR ILQDO GDU�VH�LDP SDUD DV
DWLYLGDGHV OLJDGDV j SUHVWDomR GH VHUYLoRV� GH FRPHUFLDOL]DomR H WUDQVSRUWH H GH
FRQVWUXomR FLYLO� 1RV VHWRUHV GH FRPHUFLDOL]DomR H WUDQVSRUWH H GH VHUYLoRV� R LPSDFWR
GD LPSODQWDomR GR ,87 DLQGD VH GDULD DWUDYpV GH XP DXPHQWR QRV SUHoRV GRV VHXV
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SURGXWRV� SRUpP� HP QtYHLV EHP PDLV EDL[RV GRV DSUHVHQWDGRV QRV VHWRUHV GD
DJURLQG~VWULD� DJURSHFXiULD H H[WUDWLYD YHJHWDO�

3DUD R VHWRU GD FRQVWUXomR FLYLO� HP HVSHFtILFR� RV UHVXOWDGRV REWLGRV PRVWUDP
TXH D UHWLUDGD GRV LPSRVWRV H[LVWHQWHV QD HFRQRPLD H D LQFOXVmR GR ,87 GHWHUPLQDP
XPD GLPLQXLomR GRV SUHoRV ILQDLV GRV SURGXWRV OLJDGRV D HVWD iUHD� $VVLP� DSOLFDQGR�
VH XPD DOtTXRWD GH �� VREUH WRGDV DV WUDQVDo}HV GHVWH VHWRU� R LPSDFWR ILQDO VREUH RV
SUHoRV GDU�VH�LD D XP QtYHO ����� PDLV EDL[R GR TXH FRP D LQFLGrQFLD GRV LPSRVWRV
DWXDLV�

��� 2 HIHLWR GR ,87 FRQVLGHUDQGR RV LPSRVWRV LQGLUHWRV H[LVWHQWHV

$ SDUWLU GHVWHV UHVXOWDGRV� MXOJRX�VH UHOHYDQWH FRPSDUDU RV UHVXOWDGRV GHVWD
VLPXODomR FRP RV UHVXOWDGRV GD VLPXODomR TXH FRQVLGHUD D OLQKD GH LPSRVWRV
LQGLUHWRV� $ 7DEHOD � IRUQHFH R LPSDFWR GR ,87 VREUH RV SUHoRV ILQDLV� FRQVLGHUDQGR
RV LPSRVWRV H[LVWHQWHV�

7DEHOD � � ,PSDFWR GR ,87 VREUH RV SUHoRV ILQDLV FRQVLGHUDQGR RV LPSRVWRV
LQGLUHWRV H[LVWHQWHV

 ALÍQUOTA  
     PRODUTOS 2%  

1.Prod.de Ext.Veg.e Agropec. 5,01% 
2.Prod.da Extrat.Mineral  5,17% 
3.Prod.da Metal-Mecânica  6,05% 
4.Prod.da Química  5,35% 
5.Prod.da Agroindústria  6,40% 
6.Outros Prod.Industriais  5,80% 
7.Construção Civil    6,05% 
8.Margem de Comercial.e Transp.  4,59% 
9.Serviços  4,69% 

)RQWH� &iOFXORV GR DXWRU�

&RPSDUDQGR�VH RV UHVXOWDGRV GDV 7DEHODV � H �� QRWD�VH TXH� QD PDLRU SDUWH GRV
SURGXWRV� D VLPXODomR� FRQVLGHUDQGR RV LPSRVWRV LQGLUHWRV H[LVWHQWHV� DSUHVHQWRX XP
LPSDFWR PDLRU VREUH RV SUHoRV ILQDLV� (VWH UHVXOWDGR WHP D VXD OyJLFD� SRLV� QHVWD
VLPXODomR� LQFLGHP� FRQMXQWDPHQWH� VREUH RV SUHoRV� RV LPSRVWRV LQGLUHWRV H D
DOtTXRWD GR ,PSRVWR ÔQLFR�

(QWUHWDQWR� WUrV VHWRUHV DSUHVHQWDUDP YDORUHV EDVWDQWH GLIHUHQFLDGRV GH XPD
VLPXODomR SDUD RXWUD� 2V VHWRUHV TXH FRPSUHHQGHP RV SURGXWRV GH H[WUDWLYD YHJHWDO
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H DJURSHFXiULD H SURGXWRV GD DJURLQG~VWULD WLYHUDP XP LPSDFWR PDLRU VREUH RV
SUHoRV� TXDQGR RV LPSRVWRV LQGLUHWRV IRUDP UHWLUDGRV� ,VWR FRQILUPD TXH� QHVWHV
SURGXWRV� LQFLGH XPD TXDQWLGDGH PDLRU GH VXEVtGLRV GR TXH GH LPSRVWRV LQGLUHWRV�

1R VHWRU GD FRQVWUXomR FLYLO� DV GLIHUHQoDV IRUDP DLQGD PDLRUHV GH XPD
VLPXODomR SDUD D RXWUD� 6HP D UHWLUDGD GRV LPSRVWRV LQGLUHWRV� R LPSDFWR VREUH RV
SUHoRV ILQDLV GRV SURGXWRV GHVWH VHWRU IRL PXLWR IRUWH� VHQGR GH ������ SDUD D
DOtTXRWD GH ��� -i� SDUD D VLPXODomR IHLWD FRP D UHWLUDGD GRV LPSRVWR LQGLUHWRV� R
LPSDFWR VREUH RV SUHoRV WHULD XP HIHLWR LQYHUVR� GLPLQXLQGR� HP PpGLD� RV SUHoRV
GRV SURGXWRV GHVWH VHWRU HP ������

$ SDUWLU GRV UHVXOWDGRV GHVWDV WDEHODV� SRGH�VH IRUPXODU GXDV FRQFOXV}HV� D
SULPHLUD p GH TXH R LPSDFWR VREUH RV SUHoRV� FRP D VXEVWLWXLomR GRV LPSRVWRV
LQGLUHWRV SRU XP LPSRVWR ~QLFR� GHWHUPLQDUi� QD PDLRULD GRV SURGXWRV GD HFRQRPLD�
XP DXPHQWR QR QtYHO GH SUHoRV �DSHQDV QRV SURGXWRV GR VHWRU GD FRQVWUXomR FLYLO
KDYHULD XPD UHGXomR GRV SUHoRV DR FRQVXPLGRU�� &RQWXGR� FRQVLGHUDQGR D SUHVHQoD
GH VXEVtGLRV HP DOJXQV VHWRUHV� HVVH DXPHQWR QmR VH GDULD GH IRUPD WmR LQWHQVD SDUD
RV SURGXWRV GH H[WUDWLYD YHJHWDO H DJURSHFXiULD H SDUD RV SURGXWRV GD DJURLQG~VWULD�
$ VHJXQGD FRQFOXVmR GHPRQVWUD TXH R LPSDFWR VREUH RV SUHoRV QmR RFRUUHUi GH
IRUPD PXLWR GLIHUHQFLDGD HQWUH RV GLYHUVRV VHWRUHV GD HFRQRPLD� $VVLP� REVHUYDQGR�
VH D VLPXODomR IHLWD VHP D UHWLUDGD GRV LPSRVWRV LQGLUHWRV SDUD D DOtTXRWD GH ��� R
LPSDFWR GR ,87 VREUH RV SUHoRV ILQDLV YDULDUi HQWUH ����� QR VHWRU GH PDUJHP GH
FRPHUFLDOL]DomR H WUDQVSRUWH H ����� SDUD RV SURGXWRV GD DJURLQG~VWULD�

3RU ILP� REMHWLYDQGR�VH DOFDQoDU GDGRV PDLV FRQFOXVLYRV H DLQGD PDLV SUy[LPRV
GD UHDOLGDGH� GHVDJUHJDUDP�VH DV WDEHODV GH 3URGXomR H GH ,QVXPRV GRV 6HWRUHV
3URGXWRV� WUDQVIRUPDQGR�DV HP PDWUL]HV FRP �� OLQKDV H �� FROXQDV� (VWD
GHVDJUHJDomR IRL IHLWD FRP R REMHWLYR GH VH YHULILFDU VH XPD GHVDJUHJDomR GH YDORUHV
GH VHWRUHV SURGXWLYRV� OHYDQGR D XP PDLRU Q~PHUR GH WUDQVDo}HV HIHWXDGDV QR
PRGHOR� LPSOLFDULD XP LPSDFWR PDLRU VREUH RV SUHoRV ILQDLV QD HFRQRPLD� )HLWD HVWD
VLPXODomR H REVHUYDGRV RV VHXV UHVXOWDGRV��� YHULILFRX�VH TXH D DJUHJDomR GD PDWUL]
GH FRHILFLHQWHV WpFQLFRV HP QRYH SURGXWRV QmR WURX[H SUHMXt]R j DQiOLVH�

��$�5(&(,7$�&20�2�,032672�Ô1,&2�

7DOYH] R WHPD PDLV SROrPLFR� QD SURSRVWD GH VXEVWLWXLomR GD DWXDO HVWUXWXUD
WULEXWiULD SHOR ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV� VHMD DV SHUVSHFWLYDV GH DUUHFDGDomR
                                                 
�� $V VLPXODo}HV H RV UHVXOWDGRV GHVWD GHVDJUHJDomR SRGHP VHU YLVWRV FRP PDLV GHWDOKHV QD GLVVHUWDomR GD TXDO

IRL H[WUDtGR HVWH DUWLJR�
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FRP D VXD LPSODQWDomR� 2 REMHWLYR GRV GHIHQVRUHV GHVWH LPSRVWR p REWHU� DWUDYpV GH

XPD DOtTXRWD EiVLFD GH �� VREUH WRGDV DV WUDQVDo}HV� D PHVPD DUUHFDGDomR DWXDO� RX

VHMD� FHUFD GH �� D �� ELOK}HV GH GyODUHV DQXDLV ��� D ��� GR 3,% QDFLRQDO��

JDUDQWLQGR D QHXWUDOLGDGH GD DUUHFDGDomR� (VVH p R YROXPH PpGLR GH UHFXUVRV

DUUHFDGDGRV QRV ~OWLPRV DQRV SHORV WUrV QtYHLV GH JRYHUQR H SHOD SUHYLGrQFLD VRFLDO�

&RQVLGHUDQGR R GHEDWH FULDGR HQWUH FUtWLFRV H GHIHQVRUHV GHVWH LPSRVWR� TXDQWR

j YLDELOLGDGH GH VH REWHU HVWD DUUHFDGDomR� EXVFRX�VH SURMHWDU� D SDUWLU GH XPD

IRUPXODomR DOJpEULFD� D UHFHLWD TXH VHULD REWLGD FRP D DSOLFDomR GHVWH LPSRVWR�

��� $ DUUHFDGDomR TXH VHULD DOFDQoDGD FRP R ,87

3DUD VH FDOFXODU D DUUHFDGDomR FRP R ,87� R FiOFXOR UHDOL]DGR FRQVLGHURX TXH R

LPSRVWR LQFLGH VREUH DV WUDQVDo}HV LQWHUPHGLiULDV H ILQDLV QD HFRQRPLD H TXH� WDQWR R

VHWRU SULYDGR� TXDQWR R VHWRU JRYHUQDPHQWDO VRIUHP FRP D FREUDQoD GR LPSRVWR�

$VVLP� XWLOL]DQGR FRPR LQVWUXPHQWDO R PRGHOR GH UHODo}HV LQWHUVHWRULDV�

HODERURX�VH XPD IyUPXOD JHUDO SDUD VH HVWLPDU D DUUHFDGDomR WRWDO FRP HVWH LPSRVWR�

t tT T
R t P AX tP C K G= + + +( ) ( ) ����

RQGH� R p D UHFHLWD FRP R LPSRVWR� W p D DOtTXRWD GR LPSRVWR� A� D PDWUL] GH

FRHILFLHQWHV WpFQLFRV GH SURGXomR� X � R FRQVXPR LQWHUPHGLiULR SRU SURGXWR PDLV

D GHPDQGD ILQDO ( )C G K E+ + + � GHVFRQVLGHUDQGR�VH RV VHWRUHV �GXPPLHV�
T

V � R

YHWRU WUDQVSRVWR GR YDORU DGLFLRQDGR QRV GLIHUHQWHV SURGXWRV GD HFRQRPLD�
t

T

P � R

YHWRU WUDQVSRVWR GRV SUHoRV ILQDLV GD HFRQRPLD DSyV D LQFLGrQFLD GR LPSRVWR QD

~OWLPD WUDQVDomR GR SURGXWR �DWp FKHJDU DR FRQVXPLGRU ILQDO�� C� R FRQVXPR

SHVVRDO��G � R FRQVXPR GR JRYHUQR HK � D IRUPDomR GH FDSLWDO���

$GRWDQGR�VH FRPR IRQWH GH GDGRV SDUD R FiOFXOR GD DUUHFDGDomR D WDEHOD GH

,QVXPRV GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD )LQDO �,%*(� ����� S����� D UHFHLWD IRL

                                                 
��

$V H[SRUWDo}HV IRUDP H[FOXtGDV GR FiOFXOR GD UHFHLWD SRU VHUHP FRQVLGHUDGDV LVHQWDV GHVWH LPSRVWR� ,VWR p

IiFLO GH HQWHQGHU� SRLV� VH XP FRPSUDGRU HVWUDQJHLUR HPLWH XP FKHTXH SDUD SDJDU XP YHQGHGRU EUDVLOHLUR�

QHVWD WUDQVDomR� QmR KDYHUi D LQFLGrQFLD GR LPSRVWR H HVWH QmR VHUi SDJR SHOR H[SRUWDGRU� &RQWXGR� GHYH

HVWDU FODUR TXH� HPEXWLGR QDV H[SRUWDo}HV� LQFLGLUi R WULEXWR QDV GLIHUHQWHV HWDSDV GH SURGXomR H

FRPHUFLDOL]DomR DWp TXH R PHVPR FKHJXH D HVWD ~OWLPD� HQWUH R YHQGHGRU QDFLRQDO H R FRPSUDGRU HVWUDQJHLUR�
��

2 VRPDWyULR GR &RQVXPR 3HVVRDO�&��&RQVXPR GR *RYHUQR �*�� )RUPDomR GH &DSLWDO�.� H ([SRUWDomR�(� p

LJXDO DR WRWDO GD GHPDQGD ILQDO�



22 Teor. Evid. Econ., Passo Fundo, v. 2, n. 4, p. 7-30, novembro 1994 
 

FDOFXODGD SDUD D DOtTXRWD SURSRVWD GH ��� $WUDYpV GHVWD� DOFDQoRX�VH XPD
DUUHFDGDomR LJXDO D &U� ������ �HP PLOK}HV GH FUX]HLURV SDUD ������

$QDOLVDQGR�VH HVWHV UHVXOWDGRV� FRP R 3,% FDOFXODGR WDPEpP DWUDYpV GRV GDGRV

GD WDEHOD GH ,QVXPR GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD )LQDO��� S{GH�VH HVWLPDU D

FDUJD WULEXWiULD TXH WHULD HVWD QRYD HVWUXWXUD WULEXWiULD� FRPSDUDQGR�D FRP D DWXDO���

3DUWLQGR�VH GR FRQFHLWR GH TXH R 3URGXWR ,QWHUQR %UXWR �3,%� GH XPD HFRQRPLD
SRGH VHU HVWLPDGR SHOR WRWDO GD GHVSHVD EUXWD HP XVR ILQDO GH EHQV H VHUYLoRV�
PHGLGD HP SUHoRV GH PHUFDGR� PHQRV D LPSRUWDomR GH EHQV H VHUYLoRV� YDORUDGRV D
SUHoRV )2%� FKHJRX�VH j VHJXLQWH LGHQWLGDGH �5266(7,� ����� S���� H �����

pm p g bPIB C C I X M= + + + −

RQGH
pmPIB p XP HVFDODU TXH UHSUHVHQWD R 3URGXWR ,QWHUQR %UXWR D SUHoRV GH

PHUFDGR�
PC p &RQVXPR 3HVVRDO�

GC p &RQVXPR GR *RYHUQR�
bI p ,QYHVWLPHQWR

%UXWR� X � ([SRUWDo}HV H M � ,PSRUWDo}HV�
5HLQWHUSUHWDQGR�VH HVWD LGHQWLGDGH� HP WHUPRV GH YHWRUHV GD PDWUL] GH UHODo}HV

LQWHULQGXVWULDLV H DSOLFDQGR�VH j PHVPD RV QRYRV YHWRUHV GH SUHoR REWLGRV FRP D
VXEVWLWXLomR GRV DWXDLV LPSRVWRV SHOR ,PSRVWR ÔQLFR �FDOFXODGRV QR FDStWXOR ��� SRGH�
VH REWHU R QRYR 3,%� FDOFXODGR DWUDYpV GD VHJXLQWH IyUPXOD�

pm

T

P q b

T T

PIB t Pt C C I Pt Pt X= + + + − +( )[ ( )1

RQGH W p D DOtTXRWD SURSRVWD SDUD R LPSRVWR H TPt p R QRYR YHWRU GH SUHoRV
FRP D LQWURGXomR GR ,PSRVWR ÔQLFR�

                                                 
�� 2EVHUYDQGR�VH TXH DV WDEHODV XWLOL]DGDV DSUHVHQWDP XP GHWDOKDPHQWR GD FRQWD GH SURGXomR� DSHQDV
HQIDWL]DQGR R DVSHFWR GD LQWHUGHSHQGrQFLD QR SURFHVVR SURGXWLYR� p SRVVtYHO� D SDUWLU GHODV� FKHJDU jV
LGHQWLGDGHV EiVLFDV GD FRQWDELOLGDGH QDFLRQDO HQWUH UHQGD� SURGXWR H GHVSHVD� $VVLP� SRGH�VH FDOFXODU R 3,% D
SUHoRV GH PHUFDGR� 3,%SP  9%3SE � �&�, GRV VHWRUHV SURGXWLYRV � & GRV VHWRUHV GXPPLHV � LPSRVWRV
LQGLUHWRV OtTXLGRV�� (VWH YDORU p LGrQWLFR DR GD UHQGD JHUDGD QRV VHWRUHV SURGXWLYRV� WDPEpP DFUHVFLGD GHVVHV
LPSRVWRV H D GHVSHVD LQWHUQD EUXWD �WRWDO GD GHPDQGD ILQDO D SUHoRV GH PHUFDGR PHQRV LPSRUWDo}HV� �,%*(�
����� 3��� D ����

�� (PEXWLGD QDV H[SRUWDo}HV� DFRQWHFHUi D LQFLGrQFLD GR ,PSRVWR ÔQLFR QDV GLIHUHQWHV HWDSDV GH SURGXomR H
FRPHUFLDOL]DomR DWp TXH R SURGXWR FKHJXH D HVWD ~OWLPD WUDQVDomR HQWUH R YHQGHGRU H R FRPSUDGRU
HVWUDQJHLUR� &RQWXGR� VREUH HVWD� QmR Ki LQFLGrQFLD GR LPSRVWR� 1DV LPSRUWDo}HV� FRQWUDULDPHQWH� D
LQFLGrQFLD GR ,PSRVWR ÔQLFR Vy RFRUUHUi QD WUDQVDomR ILQDO� TXDQGR R FRPSUDGRU QDFLRQDO DGTXLULU TXDOTXHU
SURGXWR RX XVDU VHUYLoR HVWUDQJHLUR�
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$GRWDQGR�VH HVWD IyUPXOD SDUD R FiOFXOR GR 3,% H DSOLFDQGR�VH D DOtTXRWD GH ���

FKHJRX�VH DR VHJXLQWH UHVXOWDGR� SDUD D DOtTXRWD GH ��� REWHYH�VH XP 3,% FDOFXODGR

LJXDO D &U� ���������� �HP PLOK}HV GH FUX]HLURV GH ������

6DEHQGR�VH TXH D DUUHFDGDomR GR LPSRVWR� DSOLFDQGR�VH D DOtTXRWD GH ���

DOFDQoRX &U� ����������� SRGH�VH HVWLPDU XPD UHFHLWD HTXLYDOHQWH D ����� GR 3,%

DQXDO �GLYLGLX�VH D DUUHFDGDomR FRP R LPSRVWR SHOR 3,% FDOFXODGR�� 3RU HVWH

UHVXOWDGR� SHUFHEH�VH TXH RV YDORUHV VHULDP LQVXILFLHQWHV SDUD FREULU D DWXDO

DUUHFDGDomR WULEXWiULD� TXH HVWi HP WRUQR GH ��� D ��� GR 3,% EUDVLOHLUR�

$OpP GLVVR� GHYH�VH ID]HU UHVVDOYDV TXDQWR jV SURYiYHLV PXGDQoDV QR

FRPSRUWDPHQWR GRV DJHQWHV HFRQ{PLFRV DSyV D LPSODQWDomR GR LPSRVWR� 1HVWH

SRQWR� VH IRVVH SRVVtYHO VDEHU� FRP H[DWLGmR� R YDORU GD HODVWLFLGDGH GH WUDQVDo}HV

EDQFiULDV� SRGHU�VH�LD PHGLU D PDJQLWXGH GDV UHDo}HV GRV DJHQWHV HFRQ{PLFRV j

LQWURGXomR GR QRYR LPSRVWR� 1HVVH VHQWLGR� R HFRQRPLVWD 0DUFRV &� $OEXTXHUTXH

HVWLPD HP ��� D SHUGD GH DUUHFDGDomR GHULYDGD GRV DMXVWDPHQWRV GRV DJHQWHV

HFRQ{PLFRV FRP D DSOLFDomR GR LPSRVWR �$/%848(548(� ����� S������

'HVWD IRUPD� SURYDYHOPHQWH� D DSOLFDomR GHVWH LPSRVWR SURYRFDULD XPD FRUURVmR

QD EDVH WULEXWiULD PHGLDQWH D GHVLQWHUPHGLDomR H GRODUL]DomR GDV WUDQVDo}HV� EHP

FRPR XP LQFHQWLYR DR XVR GH SDSHO PRHGD H GH RXWURV WLSRV GH WUDQVDo}HV GLUHWDV

SRU HQGRVVR GH FKHTXHV� HVFDPER RX WURFD GH FUpGLWRV HQWUH DJHQWHV HFRQ{PLFRV�

VHP D SDUWLFLSDomR GR VLVWHPD EDQFiULR�

(VWD SRVVLELOLGDGH� DVVRFLDGD D XPD SRVVtYHO LQWHJUDomR YHUWLFDO GDV HPSUHVDV�

GHWHUPLQDULD XPD DUUHFDGDomR DLQGD PHQRU FRP HVWH WULEXWR� LQYLDELOL]DQGR D

QHXWUDOLGDGH ILVFDO GHIHQGLGD SHORV VHXV GHIHQVRUHV�

��$�5(*5(66,9,'$'(�&20�2�1292�6,67(0$�75,%87É5,2�

8P GRV SULQFtSLRV WULEXWiULRV PDLV UHTXHULGR SRU XP WULEXWR p R SULQFtSLR GD

MXVWLoD WULEXWiULD��� (VWH SULQFtSLR SUHYr TXH FDGD LQGLYtGXR GHYH FRQWULEXLU SDUD R

ILVFR GH DFRUGR FRP D VXD FDSDFLGDGH FRQWULEXWLYD� R TXH SHUPLWH XP JUDX GH

SURJUHVVLYLGDGH PDLRU QR VLVWHPD WULEXWiULR H XPD PHOKRU UHGLVWULEXLomR GD ULTXH]D

JHUDGD QD VRFLHGDGH�

                                                 
�� 8P VLVWHPD WULEXWiULR p MXVWR� TXDQGR D FDUJD WULEXWiULD VH GLVWULEXL GD IRUPD PDLV HTXLWDWLYD SRVVtYHO HQWUH

RV FRQWULEXLQWHV� $VVLP� TXDQWR PDLRU IRU D FDSDFLGDGH HFRQ{PLFD GR LQGLYtGXR� PDLRU GHYH VHU D VXD
FRQWULEXLomR DR ILVFR� 3RU RXWUR ODGR� TXDQWR PHQRU IRU D VXD FDSDFLGDGH HFRQ{PLFD� PHQRU GHYHUi VHU D VXD
FRQWULEXLomR�
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6RE HVWH DVSHFWR� FDEH VDOLHQWDU TXH� QRUPDOPHQWH� DV FDUDFWHUtVWLFDV GH
SURJUHVVLYLGDGH GH XP VLVWHPD WULEXWiULR VmR GDGDV SHOR SHVR GRV WULEXWRV GLUHWRV QD
FDUJD WULEXWiULD LQFLGHQWH VREUH RV FRQWULEXLQWHV� &RQWXGR� LVWR QmR p XPD UHJUD
DEVROXWD� SRLV p SRVVtYHO HVWDEHOHFHU XPD WULEXWDomR LQGLUHWD VHOHWLYD VREUH EHQV GH
FRQVXPR WtSLFR GH DOWDV UHQGDV� GDQGR�VH XP FRQWH~GR SURJUHVVLYR j HVWUXWXUD
WULEXWiULD� e FRP EDVH QHVWH DUJXPHQWR TXH RV HFRQRPLVWDV IDYRUiYHLV j LPSODQWDomR
GR ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV GHIHQGHP D VXD QmR UHJUHVVLYLGDGH�

$ SURJUHVVLYLGDGH GR LPSRVWR VHULD JDUDQWLGD SHOR IDWR GH TXH RV FRQVXPLGRUHV
GH PDLRU SRGHU DTXLVLWLYR DGTXLULULDP EHQV PDLV HODERUDGRV LQGXVWULDOPHQWH� RX VHMD�
EHQV FRP XP PDLRU QtYHO GH FRPSOH[LGDGH H FRP XP PDLRU Q~PHUR GH HWDSDV RX
HVWiJLRV SDUD VXD SURGXomR H GLVWULEXLomR� $VVLP� VREUH XP FRPSXWDGRU RX XP
DXWRPyYHO� D LQFLGrQFLD GHVWH LPSRVWR VHULD PDLRU TXH VREUH SURGXWRV DOLPHQWDUHV

HP JHUDO���

3DUWLQGR GLVWR� EXVFRX�VH FDOFXODU R JUDX GH UHJUHVVLYLGDGH GR QRYR VLVWHPD
WULEXWiULR EDVHDGR QR ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV� 8WLOL]DQGR R PRGHOR GH
5HODo}HV ,QWHUVHWRULDLV� QD WDEHOD GH ,QVXPRV GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD
)LQDO �,%*(� ����� S� �� D ���� DJRUD QD YHUVmR GHVDJUHJDGD� VHOHFLRQDUDP�VH DV
FROXQDV TXH DSUHVHQWDP R FRQVXPR SHVVRDO SRU SURGXWRV� GHVDJUHJDGR SRU IDL[D GH
UHQGD�

7DEHOD � � &RQVXPR SHVVRDO SRU IDL[D GH UHQGD
 Até 2 2-5 5-10 10-20 +20 Total 
 S.M S.M S.M S.M S.M  

Prod.de Extrat. Veg.e Agropec.1  2066 3248 2189  1271 878 9652 

Produtos da Agroind.2 13808 21595 14805 8555  5930 64693 
Outros Produtos 27391 58644 59056 55066 62624 262682 
Consumo Total 43265 83487 75950 64892 69432 337027 

)RQWH� 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV ������ ,%*(�

� 2V SURGXWRV GH H[WUDWLYD YHJHWDO H DJURSHFXiULD DEUDQJHP RV SURGXWRV�PDWUL] ������� D

��������

� 2V SURGXWRV GD DJURLQG~VWULD DEUDQJHP RV SURGXWRV�PDWUL] ������� D ��������

7HQGR�VH FRPR KLSyWHVH TXH RV SURGXWRV GD DJURLQG~VWULD H GD DJURSHFXiULD
VmR RV TXH PDLV SHVDP QD DORFDomR GD UHQGD GR DVVDODULDGR GH PHQRU UHPXQHUDomR�
R FiOFXOR VRPRX R FRQVXPR SRU IDL[D GH UHQGD FRP HVWHV GRLV SURGXWRV�

                                                 
�� $V IDL[DV GH UHQGD PDLV EDL[DV GD VRFLHGDGH JDVWDP JUDQGH SDUWH GD VXD UHQGD QR FRQVXPR GH EHQV GH

SULPHLUD QHFHVVLGDGH� SULQFLSDOPHQWH HP DUWLJRV GH DOLPHQWDomR LQFOXtGRV QD VXD FHVWD EiVLFD�
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GHWHUPLQDQGR D SHUFHQWDJHP GH JDVWRV QHVWHV SURGXWRV SDUD DV GLIHUHQWHV IDL[DV�
FRQIRUPH PRVWUDP DV 7DEHODV � H ��

2V GDGRV GD 7DEHOD � IRUDP UHWLUDGRV GD WDEHOD GH ,QVXPRV GRV 6HWRUHV
3URGXWLYRV H 'HPDQGD )LQDO �,%*(� ����� S���� QD YHUVmR GHVDJUHJDGD ���� VHWRUHV
SURGXWLYRV [ ��� SURGXWRV�� (VWHV GDGRV VHUYLUDP FRPR IRQWH SDUD REWHQomR GD
7DEHOD �� TXH PRVWUD D SHUFHQWDJHP ��� GH JDVWRV SRU IDL[D GH UHQGD�

7DEHOD � � 3HUFHQWDJHP ��� GH JDVWRV SRU IDL[D GH UHQGD
 Até 2 2-5 5-10 10-20 +20 Total 
 S.M S.M S.M  S.M S.M   

1-Prod.de Extrat. Veg.e Agropec. 4.78 3.89 2.88  1.96 1.26  2.86 
2-Produtos da Agroindústria 31.91 25.78  19.49  13.18  8.54  19.20 
Subtotal   36.69 29.76 22.38 15.14 9.81 22.06 
Outros Bens  63.31  70.24 77.62  84.86  90.19 77.94 
Cons.total  100.00 100.00 100.00  100.00 100.00 100.00 

)RQWH� &iOFXORV GR DXWRU�

$ SUHoRV GH SURGXWRU��� LVWR p� VHP LPSRVWRV� PDUJHP GH FRPpUFLR H WUDQVSRUWH�
SHUFHEH�VH� SHOD 7DEHOD ��� TXH DV FODVVHV GH UHQGD PDLV EDL[DV WrP XP QtYHO PDLRU
GH JDVWRV QR FRQVXPR GRV SURGXWRV GH H[WUDWLYD YHJHWDO H DJURSHFXiULD H GRV
SURGXWRV GD DJURLQG~VWULD� $ GLIHUHQoD p WmR VLJQLILFDWLYD TXH� SDUD RV SURGXWRV GD
DJURLQG~VWULD� D IDL[D GH UHQGD GH DWp GRLV VDOiULRV PtQLPRV JDVWD �������� GH VXD
UHQGD� HQTXDQWR D IDL[D GH UHQGD FRP PDLV GH �� VDOiULRV PtQLPRV JDVWD DSHQDV
����� GHVVD� 1RV SURGXWRV GH H[WUDWLYD YHJHWDO H DJURSHFXiULD LVWR WDPEpP p
SHUFHELGR� SRUpP QmR GH IRUPD WmR LQWHQVD�

5HPHWHQGR�VH jV FRORFDo}HV LQLFLDLV� Yr�VH TXH� HQWUH RV SURGXWRV TXH VRIUHULDP
PDLRU DXPHQWR GH SUHoRV FRP D LQFLGrQFLD GR ,PSRVWR ÔQLFR� GHVWDFDP�VH RV
SURGXWRV GD DJURLQG~VWULD H RV SURGXWRV GH H[WUDWLYD YHJHWDO H DJURSHFXiULD� 0DLV
HVSHFLILFDPHQWH� FRQIRUPH PRVWUD D 7DEHOD �� RV SURGXWRV GD DJURLQG~VWULD
VRIUHULDP R PDLRU DXPHQWR GH SUHoRV FRP D LQFLGrQFLD GR ,87�

$VVLP� FRPR PRVWUD D 7DEHOD �� SDUD D DOtTXRWD GH ��� RV SURGXWRV GH H[WUDWLYD
YHJHWDO H DJURSHFXiULD DXPHQWDULDP RV VHXV SUHoRV HP ����� H RV SURGXWRV GD

                                                 
��

$ WDEHOD GH ,QVXPRV GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD )LQDO DSUHVHQWD RV YDORUHV D SUHoRV GH SURGXWRU H

QmR D SUHoRV GH FRQVXPLGRU� ,VWR VLJQLILFD GL]HU TXH QRV� SUHoRV GRV SURGXWRV DSUHVHQWDGRV QHVWD PDWUL]� QmR

HVWmR LQFOXtGRV RV LPSRVWRV� D PDUJHP GH FRPpUFLR H R WUDQVSRUWH�
��

&RQVWDWDQGR�VH TXH HVWHV YDORUHV IRUDP UHWLUDGRV GR DQR GH �� H TXH� GH Oi SDUD Fi� D FULVH HFRQ{PLFD H

VRFLDO EUDVLOHLUD DJUDYRX�VH VHQVLYHOPHQWH� p SURYiYHO TXH R SHUFHQWXDO GH JDVWRV QR FRQVXPR GRV SURGXWRV

GHVWHV GRLV VHWRUHV� SDUD DV IDL[DV GH UHQGD PDLV EDL[D� WHQKD DXPHQWDGR VLJQLILFDWLYDPHQWH� IRUWDOHFHQGR DV

FRQFOXV}HV DWp DJRUD REWLGDV�
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DJURLQG~VWULD HP ������ &RQVLGHUDQGR�VH TXH R LPSDFWR GR LPSRVWR ~QLFR VREUH RV
SUHoRV� SURYDYHOPHQWH� RVFLODUi HQWUH HVVHV YDORUHV� FRQFOXL�VH TXH� SDUD RV SURGXWRV
GHVWHV VHWRUHV� D LPSODQWDomR GR ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV GHWHUPLQDUi XP
DXPHQWR VLJQLILFDWLYR QRV SUHoRV ILQDLV�

2 FUX]DPHQWR GRV GDGRV GD 7DEHOD � FRP RV GDGRV GD 7DEHOD � GHPRQVWUD TXH
RV PDLRUHV SUHMXGLFDGRV FRP D LPSODQWDomR GR LPSRVWR ~QLFR VHUmR RV DVVDODULDGRV
GH PDLV EDL[D UHQGD� SHOR IDWR GH VRIUHUHP PDLRU LPSDFWR VREUH RV SUHoRV ILQDLV RV
SURGXWRV FRP RV TXDLV DV FODVVHV PHQRV SULYLOHJLDGDV JDVWDP JUDQGH SDUFHOD GH VXD
UHQGD� ,VWR Mi QmR RFRUUHUi FRP DV IDL[DV GH UHQGD PDLV DOWDV� TXH JDVWDP PHQRU
SDUFHOD GH VXD UHQGD QHVWHV SURGXWRV�

,VVR SHUPLWH FRQFOXLU�VH TXH XP VLVWHPD WULEXWiULR EDVHDGR� HVVHQFLDOPHQWH�
QXP LPSRVWR ~QLFR VREUH WUDQVDo}HV QmR DWHQGHUi DR SULQFtSLR GH MXVWLoD ILVFDO�
GHWHUPLQDQGR XPD FDUJD WULEXWiULD PDLV SHVDGD VREUH RV LQGLYtGXRV GH PHQRU UHQGD�
&RQWXGR� FDEH DTXL XPD UHVVDOYD� RV SURGXWRV GRV VHWRUHV GH H[WUDWLYD YHJHWDO H
DJURSHFXiULD H RV SURGXWRV GD DJURLQG~VWULD VmR QRUPDOPHQWH RV TXH UHFHEHP
PDLRUHV VXEVtGLRV GR JRYHUQR� $VVLP� HVWH LPSDFWR VREUH RV SUHoRV ILQDLV SRGHULD VH
GDU GH IRUPD PHQRV LQWHQVD� R TXH � SURYDYHOPHQWH� GLPLQXLULD D UHJUHVVLYLGDGH GR
QRYR VLVWHPD WULEXWiULR�

��&21&/86¯(6�

3DUHFH FODUR� SDUD TXDOTXHU WULEXWDULVWD� TXH� DR ORQJR GR WHPSR� RV VLVWHPDV
WULEXWiULRV GHVHQYROYHUDP�VH VRE LQIOXrQFLDV HFRQ{PLFDV� SROtWLFDV H VRFLDLV GRV
GLIHUHQWHV VHWRUHV� FODVVHV H VHJPHQWRV GD VRFLHGDGH TXH� LQGLYLGXDO RX FROHWLYDPHQWH�
GHIHQGHP RV VHXV LQWHUHVVHV HFRQ{PLFRV� &RQWXGR� LQGHSHQGHQWHPHQWH GDV SUHVV}HV
H[HUFLGDV SRU HVWHV GLIHUHQWHV JUXSRV� RV VLVWHPDV WULEXWiULRV GHYHP VHU VXMHLWRV D
GHWHUPLQDGRV SULQFtSLRV� HQUDL]DGRV DR ORQJR GRV DQRV SHOD GRXWULQD ILQDQFHLUD�

$VVLP� FRQVLGHUDQGR�VH D LPSRUWkQFLD GH XPD QRYD HVWUXWXUD ILVFDO� FRPR XPD
SHoD HVVHQFLDO GHQWUR GD UHHVWUXWXUDomR HFRQ{PLFD H VRFLDO GR SDtV� H VHJXLQGR RV
SULQFtSLRV WULEXWiULRV IXQGDPHQWDLV� HVWXGRX�VH� HQWUH DV GLIHUHQWHV SURSRVWDV GH
UHIRUPD WULEXWiULD� R ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV )LQDQFHLUDV �,87��

([DPLQDGRV RV WUrV HOHPHQWRV IXQGDPHQWDLV QD DYDOLDomR GH XP LPSRVWR� D
LQFLGrQFLD GR LPSRVWR ~QLFR VREUH RV SUHoRV� VXD SURJUHVVLYLGDGH RX UHJUHVVLYLGDGH H
DV SHUVSHFWLYDV GH DUUHFDGDomR GHVWH QRYR VLVWHPD WULEXWiULR� FKHJRX�VH D XPD
SULPHLUD FRQFOXVmR� R LPSDFWR GR ,87 VREUH RV SUHoRV ILQDLV GD HFRQRPLD�
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YLVXDOL]DQGR�VH DV PXGDQoDV QRV SUHoRV UHODWLYRV GD HFRQRPLD DGYLQGD GD
VXEVWLWXLomR GD HVWUXWXUD WULEXWiULD�

6XEVWLWXLQGR�VH RV LPSRVWRV LQGLUHWRV SHOR ,87� REVHUYRX�VH TXH RV LPSDFWRV
VREUH RV SUHoRV PRVWUDP�VH GLIHUHQFLDGRV SRU VHWRUHV GD HFRQRPLD� $VVLP� RV
SURGXWRV GD DJURSHFXiULD H GH H[WUDWLYD YHJHWDO H RV SURGXWRV GD DJURLQG~VWULD
WHULDP VLJQLILFDWLYR DXPHQWR GRV VHXV SUHoRV ILQDLV� HQTXDQWR� QRV SURGXWRV GR VHWRU
GD FRQVWUXomR FLYLO� D VXEVWLWXLomR GRV DWXDLV LPSRVWRV SHOR ,PSRVWR ÔQLFR
GHWHUPLQDULD XPD TXHGD QRV VHXV SUHoRV�

(QWUHWDQWR� FRPR D UHWLUDGD GD OLQKD GH LPSRVWRV LQGLUHWRV LPSOLFRX D UHWLUDGD
GRV VXEVtGLRV MXQWR D FDGD SURGXWR� WRUQRX�VH YiOLGR FDOFXODU R LPSDFWR GR ,87 VREUH
RV SUHoRV� FRQVLGHUDQGR RV LPSRVWRV LQGLUHWRV H[LVWHQWHV� 2V UHVXOWDGRV PRVWUDUDP
XP DXPHQWR PpGLR GRV SUHoRV GH ������ DSOLFDQGR�VH D DOtTXRWD GH ��� $WUDYpV
GHVWD VLPXODomR� IRL REVHUYDGR TXH R LPSDFWR VREUH RV SUHoRV QmR VH GDUi GH IRUPD
PXLWR GLIHUHQFLDGD HQWUH RV SURGXWRV GRV GLYHUVRV VHWRUHV QD HFRQRPLD�

(P UHODomR jV SHUVSHFWLYDV GH DUUHFDGDomR FRP D LPSODQWDomR GR ,PSRVWR
ÔQLFR� XWLOL]RX�VH R PHVPR LQVWUXPHQWDO DGRWDGR SDUD R FiOFXOR GD LQFLGrQFLD�
HVWLPDQGR�VH XPD UHFHLWD HTXLYDOHQWH D ����� GR 3,% DQXDO� &RP HVWHV GDGRV� S{GH�
VH FRQFOXLU TXH D UHFHLWD SUHYLVWD FRP R ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV PRVWUD�VH
LQVXILFLHQWH SDUD FREULU D DWXDO DUUHFDGDomR WULEXWiULD� HVWLPDGD HP WRUQR GH ��� D
��� GR 3,% EUDVLOHLUR� 6HULD QHFHVViULD D DSOLFDomR GH XPD DOtTXRWD PDLRU SDUD VH
DOFDQoDU HP YDORUHV SUy[LPRV GD DWXDO DUUHFDGDomR�

3RU ILP� QmR VH SRGH DILUPDU TXH XP LPSRVWR p MXVWR VRFLDOPHQWH� DSHQDV FRP
EDVH QD DUJXPHQWDomR WHyULFD� 'HVWD IRUPD� SDUD DYDOLDU�VH D UHJUHVVLYLGDGH RX
SURJUHVVLYLGDGH TXH VH WHULD� VXEVWLWXLQGR�VH D DWXDO HVWUXWXUD WULEXWiULD SHOR ,PSRVWR
ÔQLFR� XWLOL]DUDP�VH GDGRV GD PDWUL] GH 5HODo}HV ,QWHUVHWRULDLV GR ,%*(� EXVFDQGR�
VH REWHU XPD GHILQLomR FODUD TXDQWR j FDUJD WULEXWiULD TXH LQFLGLULD VREUH DV
GLIHUHQWHV IDL[DV GH UHQGD GD SRSXODomR FRP D DSOLFDomR GR ,87�

$WUDYpV GR FUX]DPHQWR GH GDGRV� SHUFHEHX�VH TXH� VREUH DV IDL[DV GH UHQGD PDLV
EDL[DV LQFLGLULD XPD PDLRU FDUJD WULEXWiULD� ,VWR RFRUUHULD� SULQFLSDOPHQWH� SHOR IDWR
GH RV SURGXWRV GR VHWRU GD DJURLQG~VWULD �SURGXWRV TXH VRIUHULDP R PDLRU DXPHQWR
QRV SUHoRV FRP D DSOLFDomR GR ,87� VHUHP RV TXH PDLV SHVDP QR FRQVXPR GD UHQGD
GDV FODVVHV PDLV EDL[DV GD SRSXODomR� 2V UHVXOWDGRV GHPRQVWUDUDP TXH HVWH LPSRVWR
QmR DWHQGHULD DR SULQFtSLR GD HT�LGDGH� SRLV VXD DSOLFDomR GHWHUPLQDULD XPD FDUJD
WULEXWiULD PDLV SHVDGD VREUH RV LQGLYtGXRV GH PHQRU UHQGD�

$SHVDU GRV UHVXOWDGRV GHVIDYRUiYHLV YHULILFDGRV� VmR LQHJiYHLV DOJXPDV
YDQWDJHQV TXH VH WHULD FRP D LPSODQWDomR GR ,87� 9LUWXGHV FRPR VLPSOLFLGDGH�
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FODUH]D H EDL[R FXVWR GH DUUHFDGDomR FHUWDPHQWH DGYLULDP GH VXD DSOLFDomR�
(QWUHWDQWR� HVWDV� DSHVDU GH VHUHP SUHWHQGLGDV HP WRGRV RV VLVWHPDV WULEXWiULRV
PRGHUQRV� QmR VH ID]HP VXILFLHQWHV SDUD JDUDQWLUHP XP VLVWHPD WULEXWiULR PDLV MXVWR
H HT�kQLPH�

%,%/,2*5$),$�

$/%848(548(� 0DUFRV &LQWUD &DYDOFDQWL GH �����D�� 2 ,PSRVWR ÔQLFR VREUH
7UDQVDo}HV� &RQMXQWXUD (FRQ{PLFD� 5LR GH -DQHLUR� )*9� Y��� Q��� S������� VHW��
�����

BBBBBBBBBBB� 0DUFRV &LQWUD &DYDOFDQWL GH �����E�� 2 ,PSRVWR ÔQLFR VREUH
WUDQVDo}HV� ,Q� ,QGLFDGRUHV (FRQ{PLFRV � )((� 3RUWR $OHJUH� )XQGDomR GH (FRQRPLD
H (VWDWtVWLFD� Y���� Q��� S������� QRY�� �����
BBBBBBBBBBB�0DUFRV &LQWUD &DYDOFDQWL GH ������� 2 ,PSRVWR ÔQLFR H R 7UDEDOKDGRU�
)ROKD GH 6mR 3DXOR� 6mR 3DXOR� ����������� S�����
BBBBBBBBBBB�0DUFRV &LQWUD &DYDOFDQWL GH ������� $ DUUHFDGDomR GR ,PSRVWR ÔQLFR�
)ROKD GH 6mR 3DXOR� 6mR 3DXOR� ����������� S�����
 0$5*(0 GD 5HIRUPD )LVFDO ������� &RQMXQWXUD (FRQ{PLFD� 5LR GH -DQHLUR� )*9�
S� ����� MXQ� �����

&DUJD WULEXWiULD HP TXHVWmR ������� ,Q� &DUWD GH &RQMXQWXUD GD )((� 3RUWR $OHJUH�
Q��� S��� PDLR� �����
&81+$� &DUORV %UHVVD GD ������� 2 ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV QR %UDVLO�
3RUWR $OHJUH� 8)5*6� 7UDEDOKR GH FRQFOXVmR GH FXUVR� �����
'(&É/2*2 GH XPD ERD UHIRUPD ILVFDO ������� &RQMXQWXUD (FRQ{PLFD� 5LR GH
-DQHLUR� )*9� S������ MXO�� �����
'25)0$1� 5�� 6$08(/621� 3� $�� 62/2:� 5� ������� /LQHDU SURJUDPPLQJ DQG
HFRQRPLF DQDO\VLV� 1HZ <RUN� 0F*UDZ�+LOO� �����
(5,6� ,EUDKLP ������� 'LVWULEXLomR GH UHQGD H R VLVWHPD WULEXWiULR QR %UDVLO� ,Q�
(5,6� &�&�&� )LQDQoDV 3~EOLFDV� 6mR 3DXOR� ),3(�3,21(,5$� �����
)217(1(/( ( 6,/9$� 3DXOR ������� $VSHFWRV WHFQROyJLFRV GD (VWUXWXUD ,QGXVWULDO
%UDVLOHLUD� 5LR GH -DQHLUR� %1'(� �����
)5,('/$(1'(5� $QQ ������� ,QGLUHFW 7D[HV DQG 5HODWLYH 3ULFHV� 4XDUWHO\ -RXUQDO
RI (FRQRPLFV� Y���� Q����� S��������� IHE�� �����
+$''$'� 3�5�������� &RQWDELOLGDGH 6RFLDO H (FRQRPLD 5HJLRQDO� 5LR GH -DQHLUR�
=DKDU� �����
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,%*(� 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV � ����� )XQGDomR ,%*(� 5LR GH -DQHLUR�
�����
/(217,())� :DVVLO\ ������� $ (FRQRPLD GR ,QVXPR�3URGXWR� 6mR 3DXOR� (GLWRUD
$EULO &XOWXUDO� ����� �6pULH 2V (FRQRPLVWDV��
/21*2� &DUORV $OEHUWR ������� )LQDQoDV S~EOLFDV� XPD LQWURGXomR� 6mR 3DXOR� ,3(�
863� �����

BBBBB� &DUORV $OEHUWR ������� 3DFRWH (PHUJHQFLDO H DV 0XGDQoDV (VWUXWXUDLV�
,QIRUPDo}HV ),3(� 6mR 3DXOR� Q����� S������ VHW�� �����
0(1(*+(77, 1(72� $OIUHGR ������� ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV� $OJXPDV
&RQVLGHUDo}HV� ,QGLFDGRUHV (FRQ{PLFRV � )((� 3RUWR $OHJUH� )XQGDomR GH (FRQRPLD
H (VWDWtVWLFD� Y���� Q��� S��������� QRY�� �����
0,1*� &HOVR ������� $V FRQIXV}HV GR DMXVWH ILVFDO� -RUQDO GD 7DUGH� 6mR 3DXOR� ���
������ S���
3,7$� &ODXGLQR ������� 8PD DOWHUQDWLYD GXYLGRVD� &RQMXQWXUD (FRQ{PLFD� 5LR GH
-DQHLUR� )*9� Y� ��� Q� �� S������ VHW�� �����

5266(7,� -RVp 3DVFKRDO ������� &RQWDELOLGDGH 6RFLDO� �� HG�� 6mR 3DXOR� $WODV� �����
6$1621� -RmR 5RJpULR ������� ,QFLGHQFH RI WKH 6XEVWLWXWLRQ RI D 9DOXH�$GGHG 7D[
IRU D 7XUQRYHU 7D[� 7KH &DVH RI %UD]LO� 5HFLIH� 3,0(6�83(� �����
BBBBBB� -RmR 5RJpULR H 6RX]D� 1DOL GH -HVXV GH ������� 3URGXWRV�FKDYH QR
HQFDGHDPHQWR GH SUHoRV� ,Q� $ (FRQRPLD GD ,QIODomR� 3RUWR $OHJUH� 8)5*6� �����
S���� D ����
=2&.81� 0DULD +HOHQD ������� 3RU 2QGH &RPHoDU D 5HIRUPD GR (VWDGR" ,Q�
,QIRUPDo}HV ),3(� 6mR 3DXOR� Q����� MXQ� ����� S�����
BBBBBB� 0DULD +HOHQD ������� 8PD &RQWULEXLomR DR 'HEDWH GD 5HIRUPD )LVFDO� ,Q�
,QIRUPDo}HV ),3(� 6mR 3DXOR� Q����� S����� QRY��GH]�� �����

<$1� &� ������� ,QWURGXFWLRQ WR LQSXW�RXWSXW HFRQRPLFV� 1HZ <RUN� 5LQHKDUW 	
:LQVWRQ� �����
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$%675$&7

7+( 6,1*/( 7$; 29(5 75$16$&7,216� 5($/,7< 25 ),&7,21

(YDOXDWLQJ WKH SLFWXUH RI WKH FULVLV WKDW WKH %UD]LOLDQ VWDWH LV XQGHUJRLQJ DQG
WKH XUJHQF\ LQ WKH VWUXFWXUDO UHIRUPV ZKLFK FDQ LPSURYH LWV HIILFLHQF\ DQG UHGUDZ LWV
SHUIRUPDQFH LQ WKH HFRQRP\� WKH ZRUN VHDUFKHV WR H[DPLQH WKH SURSRVDO RI D WULEXWDU\
UHIRUP WKDW DLPV WR FUHDWH D VLQJOH WD[� ,Q WKLV VWXG\� WKH ZRUN VHDUFKHV WR TXDQWLI\�
IURP D PDWKHPDWLFDO PRGHO� WKH LPSDFW RI WKLV WD[ RYHU WKH ILQDO SULFHV� WKH UHYHQXH
FRPLQJ IURP LWV DSOLFDWLRQ DQG WKH GHJUHH RI WKH V\VWHP UHJUHVVLYLW\ ZLWK LWV
LPSODQWDWLRQ�

.H\�ZRUGV� 7KH 6LQJOH 7D[ 2YHU 7UDQVDFWLRQV�

5(680(1

,038(672 Ô1,&2 62%5( 75$16$&&,21(6� 5($/,'$' 2 ),&&,Ð1

'HVSXHV GH H[DPLQDU OD VLWXDFLyQ GH FULVLV HQ TXH VH HQFXHQWUD HO (VWDGR
EUDVLOHxR \ VDEHU TXH HV XUJHQWH KDFHU UHIRUPDV HVWUXFWXUDOHV TXH PHMRUHQ VX HILFLpQFLD
\ UHIRUPXOHQ VX SDSHO HQ HFRQRPLD� HO HVWXGLR SUHWHQGH H[DPLQDU OD SURSXHVWD GH OD
UHIRUPD WULEXWiULD TXH SURSRQH OD FULDFLyQ GH XQ LPSXHVWR ~QLFR� &RQ HVWH H[DPHQ� HO
WUDEDMR LQWHQWD FXDQWLILFDU � D SDUWLU GH XQ PRGHOR PDWHPiWLFR� HO LPSDFWR GH HVWH
LPSXHVWR VREUH ORV SUHFLRV ILQDOHV� OD UHFHWD UHFRJLGD FRQ VX DSOLFDFLyQ \ HO JUDGR GH
UHJUHVLyQ GHO VLVWHPD DO LPSODQWDU�VH�

3DODEUDV�FODYH� ,PSXHVWR ÔQLFR� 6LVWHPD 7ULEXWiULR� %UDVLO�

 


