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(VWH DUWLJR H[DPLQD R LPSRVWR SURYLVyULR VREUH PRYLPHQWDomR ILQDQFHLUD �,30)� D

SDUWLU GH XPD DQiOLVH VREUH D VXD LQFLGrQFLD� $GRWDQGR XP PRGHOR EDVHDGR QDV UHODo}HV

LQWHUVHWRULDLV GD HFRQRPLD GLYLGLX�VH D DWLYLGDGH SURGXWLYD HP QRYH VHWRUHV FDOFXODQGR�VH R

LPSDFWR LQIODFLRQiULR GD LQFOXVmR GR ,30) QR DWXDO VLVWHPD WULEXWiULR�

&RQVLGHUDQGR RV UHVXOWDGRV REWLGRV FRQFOXL�VH VREUH D IRUPD GLIHUHQFLDGD TXH R ,30)

DJH HQWUH RV GLYHUVRV VHWRUHV H D PDJQLWXGH GR LPSDFWR VREUH RV SUHoRV ILQDLV GRV SURGXWRV QD

HFRQRPLD�

3DODYUDV�FKDYH� VLVWHPD WULEXWiULR� LQVXPR�SURGXWR�

��,1752'8d®2�

2 %UDVLO DSUHVHQWRX� DR ORQJR GHVWD ~OWLPD GpFDGD� XP GHVHTXLOtEULR

RUoDPHQWiULR FU{QLFR TXH YHLR DXPHQWDQGR� VXFHVVLYDPHQWH� D GtYLGD GR JRYHUQR

IHGHUDO� 3DUD SLRUDU D VLWXDomR� UHJLVWUDUDP�VH tQGLFHV DODUPDQWHV GH VRQHJDomR HQWUH

RV GLYHUVRV VHWRUHV GD VRFLHGDGH� R TXH RFDVLRQRX H XPD GLPLQXLomR GD EDVH

WULEXWiULD TXH OHYRX R JRYHUQR D DJUDYDU HP GHPDVLD DVVDODULDGRV H HPSUHVDV

RUJDQL]DGDV�

'LDQWH GHVWD VLWXDomR H GD SHUVSHFWLYD GH PDLV XP GpILFLW RUoDPHQWiULR HOHYDGR

SDUD HVWH DQR� QDV FRQWDV JRYHUQDPHQWDLV R JRYHUQR IHGHUDO SURS{V� QR LQtFLR GR DQR

GH ����� D DGRomR GH PDLV XP LPSRVWR� R ,PSRVWR 3URYLVyULR 6REUH 0RYLPHQWDomR

)LQDQFHLUD �,30)�� $ LGpLD LQLFLDO HUD SURSRU XPD UHIRUPD WULEXWiULD PDLV DPSOD H

FRQVLVWHQWH TXH� GHYLGR j XUJrQFLD GD VLWXDomR H j OHQWLGmR GR &RQJUHVVR 1DFLRQDO QD

DSURYDomR GH PHGLGDV� DFDERX VH UHGX]LQGR j FULDomR GHVWH LPSRVWR�

                                                 

 (VWH DUWLJR IRL IHLWR FRP EDVH QD GLVVHUWDomR GH PHVWUDGR � 2 ,PSRVWR ÔQLFR VREUH 7UDQVDo}HV H DV VXDV
UHSHUFXVV}HV QD HFRQRPLD � D VHU GHIHQGLGD�



 3URIHVVRU GD )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR GD 83) � 0HVWUDQGR�,(3( �8)5*6

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �������
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3DUWLQGR GD SROrPLFD FULDGD FRP D VXD LQFOXVmR H GD FRQWUDULHGDGH GH DOJXQV

VHJPHQWRV GD VRFLHGDGH� SURFXUD�VH� QHVWH DUWLJR� H[DPLQDU R ,03) H RV SRVVtYHLV

HIHLWRV H LPSDFWRV TXH FDXVDULD QD HFRQRPLD EUDVLOHLUD� 1HVVH FRQWH[WR� R SUHVHQWH

DUWLJR EXVFD HVWLPDU D LQFLGrQFLD GHVVH LPSRVWR VREUH RV SUHoRV VHWRULDLV QD

HFRQRPLD� DQDOLVDQGR HP TXH SURSRUomR LQIOXHQFLDUi QRV SUHoRV ILQDLV�

,QLFLDOPHQWH ID]�VH XPD SHTXHQD UHVHQKD VREUH D VLWXDomR ILVFDO EUDVLOHLUD�

H[DPLQDQGR D LPSRUWkQFLD GH XPD UHIRUPD ILVFDO QR DWXDO PRPHQWR EUDVLOHLUR H D

QHFHVVLGDGH GH XP DMXVWH ILVFDO LPHGLDWR� (P VHJXLGD� IXQGDPHQWD�VH D PHWRGRORJLD

GR WUDEDOKR H R PRGHOR DGRWDGR SDUD RV FiOFXORV GD LQFLGrQFLD GR LPSRVWR SURYLVyULR

VREUH RV SUHoRV ILQDLV� $SyV� HP IXQomR GRV UHVXOWDGRV� LPSOHPHQWD�VH XPD DQiOLVH

GRV LPSDFWRV VHWRULDLV SURYRFDGRV FRP D LQFOXVmR GR ,30)� D SDUWLU GD DOtTXRWD

SURSRVWD GH ������ VREUH WRGDV DV WUDQVDo}HV�

3RU ~OWLPR� GLVFXWH�VH VREUH D VLJQLILFkQFLD H PDJQLWXGH GR ,30) QR LPSDFWR

VREUH RV SUHoRV ILQDLV GD HFRQRPLD� EHP FRPR D UHVSHLWR GDV SRVVtYHLV UHSHUFXVV}HV

LQIODFLRQiULDV� GHULYDGDV GH VXD LQFOXVmR�

��$�5()250$�),6&$/�35(7(1','$�(�$�1(&(66,'$'(�'(�80�$-867(�
(0(5*(1&,$/�

([LVWH XP FHUWR FRQVHQVR� HQWUH RV GLYHUVRV VHWRUHV GD VRFLHGDGH UHODWLYDPHQWH j

XUJrQFLD GH XPD UHIRUPD QR (VWDGR EUDVLOHLUR TXH LQFOXLULD� HQWUH RXWUDV FRLVDV� XPD

UHIRUPD ILVFDO� 0XLWR GHVVH FRQVHQVR RFRUUH SRU TXH� QRV ~OWLPRV DQRV� R VHWRU

S~EOLFR WHP DSUHVHQWDGR XPD DFHQWXDGD LQVWDELOLGDGH� QmR SRGHQGR DJLU FRPR

DODYDQFDGRU GH XP GHVHQYROYLPHQWR HFRQ{PLFR SHUPDQHQWH� (P RXWUDV SDODYUDV�

VLJQLILFD� SRGHPRV GL]HU TXH DV PHGLGDV H RV FKRTXHV HFRQ{PLFRV� DGRWDGRV SHORV

VXFHVVLYRV JRYHUQRV� QmR VH PRVWUDP FRQVLVWHQWHV SDUD UHVROYHU RV SUREOHPDV

HVWUXWXUDLV GH QRVVD HFRQRPLD�

3UHVHQWHPHQWH� HVWi�VH WHQGR RSRUWXQLGDGH GH DFRPSDQKDU� FRP PDLRU

LQWHQVLGDGH� RV GHEDWHV TXH VH VXFHGHP D UHVSHLWR GR WHPD GD UHIRUPD ILVFDO�

5HIRUPD ILVFDO TXH EXVFD� HQWUH RXWUDV FRLVDV� GHILQLU XPD QRYD HVWUXWXUD WULEXWiULD

TXH VH WUDGX]D QR DXPHQWR GD DUUHFDGDomR ILVFDO� QD DPSOLDomR GH VXD EDVH WULEXWiULD

H GLPLQXLomR GD FDUJD WULEXWiULD SDUD DOJXQV VHJPHQWRV GD VRFLHGDGH� QD

UDFLRQDOL]DomR GH VXD HVWUXWXUD H QR FRPEDWH DRV VRQHJDGRUHV�

$ ~OWLPD UHIRUPD WULEXWiULD LPSRUWDQWH QR SDtV GDWD GH ����� 2V LPSRVWRV VREUH

WUDQVDo}HV IRUDP VXEVWLWXtGRV SHOR LPSRVWR VREUH FLUFXODomR GH PHUFDGRULDV �,&0��

HP QtYHO HVWDGXDO� H SHOR LPSRVWR VREUH SURGXWRV LQGXVWULDOL]DGRV �,3,� HP QtYHO
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IHGHUDO� $ UHFHLWD GRV LPSRVWRV VREUH D SURSULHGDGH IRL WUDQVIHULGD DRV PXQLFtSLRV�

VHQGR TXH R LPSRVWR VREUH WHUULWRULDOLGDGH UXUDO �,75� SHUPDQHFHX VRE R FRQWUROH GR

JRYHUQR IHGHUDO� SDUD DWHQGHU D REMHWLYRV GH SROtWLFD HFRQ{PLFD� HQWUH RXWURV TXH

QmR IRVVHP D DUUHFDGDomR�

(VWD FRPSRVLomR GH WULEXWRV PRVWURX�VH DGHTXDGD jTXHOH SHUtRGR H jV FRQGLo}HV

HFRQ{PLFDV YLYLGDV QD pSRFD� &RQWXGR� FRP D LQVWDELOLGDGH H R GHVHTXLOtEULR

HFRQ{PLFR� DSUHVHQWDGRV QRV ~OWLPRV DQRV� HVWH FRQMXQWR GH WULEXWRV UHYHODUDP�VH

�GHWHULRUDGRV� H VHP FRQGLo}HV GH UHYHUWHU HVWH SDQRUDPD� +i LQ~PHUDV UD]}HV SDUD

REVHUYDU HVWD GHWHULRUDomR� &RPR QmR p HVWH R REMHWLYR SULQFLSDO GHVWH DUWLJR�

VDOLHQWDP�VH DTXL DSHQDV DOJXPDV GHODV�

8P SULPHLUR SRQWR REVHUYDGR UHIHUH�VH DR FRQWH~GR GH LPSRVWRV TXH QmR

SRGHP VHU UHEDWLGRV QD H[SRUWDomR �HVSHFLDOPHQWH RV TXH LQFLGHP VREUH R OXFUR� R

IDWXUDPHQWR H D IROKD GH SDJDPHQWRV�� 1R %UDVLO� HVWH FRQWH~GR p PDLV HOHYDGR GR

TXH HP RXWURV SDtVHV� GR PHVPR PRGR� RV SURGXWRV LPSRUWDGRV FRQWrP PHQRV

LPSRVWRV TXH RV SURGXWRV EUDVLOHLURV� H HVWHV SRGHP VH WRUQDU QHJDWLYDPHQWH

SURWHJLGRV� VH DV WDULIDV DGXDQHLUDV IRUHP UHEDL[DGDV SDUD RV QtYHLV SUDWLFDGRV SHORV

SDtVHV PDLV DEHUWRV �YHU ,QIRUPDo}HV ),3(� QRY�GH]���� S����

([LVWH XPD TXDVH XQDQLPLGDGH GH RSLQLmR TXDQWR j FRPSOH[LGDGH GDV UHJUDV H

GDV QRUPDV WULEXWiULDV YLJHQWHV QR DWXDO VLVWHPD WULEXWiULR EUDVLOHLUR� ,VWR WHP

GLILFXOWDGR DR FRQWULEXLQWH R FXPSULPHQWR GDV REULJDo}HV FRP R ILVFR� LPSOLFDQGR�

PXLWDV YH]HV� XP DXPHQWR GRV QtYHLV GH HYDVmR ILVFDO DWUDYpV GD VRQHJDomR� GD

FRUUXSomR H GR FUHVFLPHQWR GD HFRQRPLD LQIRUPDO�

2 SHVR H[DJHUDGR GRV LPSRVWRV VREUH RV HYHQWRV GD SURGXomR p� WDPEpP� XPD

FUtWLFD VHPSUH SUHVHQWH� TXDQGR VH DYDOLD D DWXDO HVWUXWXUD WULEXWiULD� (VWD FDUJD

H[FHVVLYD WHP HVWLPXODGR HPSUHVDV PHQRUHV RX PHQRV HVWUXWXUDGDV D SUDWLFDU D

VRQHJDomR GRV WULEXWRV H[LJLGRV� SHUPDQHFHQGR FRPR FRQWULEXLQWH� YLD GH UHJUD�

DSHQDV RV VHWRUHV PDLV RUJDQL]DGRV� GH TXHP R ILVFR SURFXUD H[WUDLU R Pi[LPR GH

UHFHLWD� DXPHQWDQGR DOtTXRWDV SDUD FRPSHQVDU D SDUFHOD TXH QmR FRQVHJXH H[WUDLU

GRV GHPDLV� )RUPD�VH XP FtUFXOR YLFLRVR� SRLV� QD PHGLGD HP TXH VH DXPHQWDP DV

DOtTXRWDV� RFRUUH� TXDVH DXWRPDWLFDPHQWH� XPD GLPLQXLomR GD EDVH GH FRQWULEXLQWHV�

R TXH WRUQD VHP HIHLWR HVWD PHGLGD� HP WHUPRV GH UHFHLWD ILVFDO� 2 SLRU GH WXGR p TXH

LVWR HVWi PLQDQGR D FDSDFLGDGH GH FUHVFLPHQWR GRV VHWRUHV PDLV GLQkPLFRV GD

HFRQRPLD EUDVLOHLUD �5HYLVWD &RQMXQWXUD (FRQ{PLFD� MXO���� S����� H �� H

,QIRUPDo}HV ),3(� QRY�GH]� ���S����

3RU ILP� D FRQFHQWUDomR GD FDUJD WULEXWiULD HP LPSRVWRV LQGLUHWRV� TXH� FRPR VH

VDEH VmR HP JUDQGH SDUWH UHJUHVVLYRV� WHP GHWHUPLQDGR XPD FDUJD WULEXWiULD PDLRU
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VREUH DV FODVVHV GH PHQRU UHQGD� LQWHQVLILFDQGR DLQGD PDLV R SURFHVVR GH

FRQFHQWUDomR GH UHQGD EUDVLOHLUR H IHULQGR XP GRV SULQFtSLRV EiVLFRV GH WULEXWDomR� D

HTXLGDGH� 5HIRUoDQGR HVWH SURFHVVR GH FRQFHQWUDomR GD UHQGD� D DWXDO HVWUXWXUD

WULEXWiULD EUDVLOHLUD WHP SHFDGR SRU XP UHJLPH ILVFDO LGHQWLILFDGR SRU DOtTXRWDV DOWDV�

SRUpP FKHLR GH LVHQo}HV� H[FHo}HV H SULYLOpJLRV SDUD GHWHUPLQDGDV FODVVH RX VHWRUHV

GD VRFLHGDGH� SROLWLFDPHQWH PHOKRU RUJDQL]DGRV�

3DUHFH FODUR TXH� QHVVH ~OWLPR SDUiJUDIR� UHVLGHP DV PDLRUHV FUtWLFDV j DWXDO

HVWUXWXUD WULEXWiULD EUDVLOHLUD� (QWUH WULEXWDULVWDV H WpFQLFRV OLJDGRV j iUHD WULEXWiULD�

Ki XP FHUWR FRQVHQVR GH TXH XPD GDV UHJUDV EiVLFDV GH TXDOTXHU UHIRUPD WULEXWiULD p

TXH D HILFLrQFLD GH XP FRQMXQWR GH WULEXWRV HVWi QD DVVRFLDomR GH DOtTXRWDV EDL[DV D

XPD DPSOD EDVH GH LQFLGrQFLD� (VVD EDVH VHUi WDQWR PDLRU TXDQWR PHQRU IRU R

Q~PHUR GH LVHQo}HV H H[FHo}HV� $ HILFLrQFLD DGYpP GH GXDV YLDV� REVHUYDGDV TXDQGR

VH EXVFD DWHQGHU D HVWD UHJUD EiVLFD� D� DWUDYpV GD GLPLQXLomR GR YDORU SDJR SRU

FRQWULEXLQWH� R TXH IDFLOLWD R VHX SDJDPHQWR H E� GD DPSOLDomR GR Q~PHUR GH

FRQWULEXLQWHV� QmR SHUPLWLQGR D TXHGD GD UHFHLWD ILVFDO�

5HIRUoDQGR R TXH HVWi VHQGR GLWR� D QHFHVVLGDGH GH XPD UHIRUPD ILVFDO SRGH

WDPEpP VHU DUJXPHQWDGD D SDUWLU GD WHQGrQFLD REVHUYDGD GHVGH D ~OWLPD UHIRUPD

WULEXWiULD FRP D FULDomR GH QRYRV WULEXWRV TXH LQFLGHP HVSHFLDOPHQWH VREUH R YDORU

GDV WUDQVDo}HV� /RQJR ������ S�D� VLQWHWL]D EHP HVVH TXDGUR�

"Depois de 1967, os fatos geradores dos principais impostos se concentraram no 
fluxo de renda e no valor adicionado. Durante 25 anos, contudo, criaram-se novos 
tributos que incidem especialmente sobre o valor das transações. São notórios os 
defeitos dessa fonte: regressividade fiscal e a distorção alocativa. Aos poucos, 
desapareceram os impostos únicos (IUCL, IUEE, IUM etc.), e diminuiu a parcela 
do IPI e a do IR sobre as pessoas físicas, no total das receitas. Ao mesmo tempo, 
foram introduzidos novos impostos e contribuições ao sabor das circunstâncias. A 
perda de arrecadação derivada do esvaziamento dos tributos tradicionais (IR,IPI, 
únicos...) atingiu, aproximadamente, 4% do PIB nas últimas décadas. Mas, essa 
perda foi compensada pelo aumento de contribuições parafiscais (IOF, 
FINSOCIAL, PIS-PASEP, contribuição sobre o lucro)". 

(VWD PXGDQoD QD LQFLGrQFLD FRP D FULDomR GH QRYRV WULEXWRV WURX[H LQVDWLVIDomR

H GHVFRQWHQWDPHQWR DRV PDLV GLYHUVRV VHJPHQWRV GD VRFLHGDGH EUDVLOHLUD�

$XPHQWDQGR D UHJUHVVLYLGDGH ILVFDO GR VLVWHPD WULEXWiULR H GLVWULEXLQGR GH IRUPD

LQMXVWD D FDUJD WULEXWiULD� RV DWXDLV WULEXWRV DWLQJHP� SULQFLSDOPHQWH� RV DVVDODULDGRV

GH FODVVH PpGLD H DV HPSUHVDV RUJDQL]DGDV� WRUQDQGR�VH FUHVFHQWH D SUHVVmR GHVWHV
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VHWRUHV GD VRFLHGDGH SRU XPD UHIRUPXODomR GR VLVWHPD WULEXWiULR �YHU 5HYLVWD

&RQMXQWXUD (FRQ{PLFD� QRY���� S�����

(VVDV GLVWRUo}HV�DOpP GH IHULU R SULQFtSLR WULEXWiULR GD HT�LGDGH� WrP GLILFXOWDGR

RV SURJUDPDV GH HVWDELOL]DomR HFRQ{PLFD SURSRVWRV SHOR JRYHUQR� SRLV LQGX]HP D

XP GHVFXPSULPHQWR GDV REULJDo}HV WULEXWiULDV SRU SDUWH GRV FRQWULEXLQWHV�

DXPHQWDQGR D VRQHJDomR H D HYDVmR GRV UHFXUVRV ILVFDLV�

2XWUR SRQWR LPSRUWDQWH QD UHYLVmR WULEXWiULD SURSRVWD p D EXVFD GH XPD QRYD

UHSDUWLomR GD UHFHLWD S~EOLFD HQWUH DV WUrV HVIHUDV GH JRYHUQR� 2 JRYHUQR IHGHUDO

UHFODPD TXH DV UHJUDV WULEXWiULDV HVWDEHOHFLGDV FRP D FRQVWLWXLomR GH ����� OKH IRUDP

DPSODPHQWH GHVIDYRUiYHLV� SRLV UHSDUWLX� GH PDQHLUD LQMXVWD� HQWUH 8QLmR� (VWDGRV H

0XQLFtSLRV DV UHFHLWDV WULEXWiULDV� VREUHFDUUHJDQGR�R GH LQ~PHURV FRPSURPLVVRV�

VHP R UHVSHFWLYR UHVSDOGR WULEXWiULR�

([DPLQDQGR PDLV GHWDOKDGDPHQWH� REVHUYD�VH TXH D UHSDUWLomR GRV WULEXWRV�

LPSRVWD SHOD FRQVWLWXLomR GH ���� GHWHUPLQRX XPD LQVXILFLrQFLD GH DUUHFDGDomR SDUD

RV WUrV QtYHLV GH JRYHUQR� SULQFLSDOPHQWH R JRYHUQR IHGHUDO� 2 SUREOHPD WRUQD�VH

DLQGD PDLRU TXDQGR VH DSUHVHQWD XPD FRQWUDGLomR QR DWXDO VLVWHPD� &RP R IXQGR GH

SDUWLFLSDomR GH (VWDGRV H 0XQLFtSLRV� HVWHV WrP FRPSDUWLOKDGR D UHFHLWD ILVFDO IHGHUDO

QR LPSRVWR GH UHQGD ����� H ,3, ������ &RQWXGR� QmR KRXYH WUDQVIHUrQFLDV GH

HQFDUJRV SDUD 0XQLFtSLRV H (VWDGRV QD PHVPD SURSRUomR GDV UHFHLWDV UHFHELGDV� ,VWR

WHP OHYDGR R JRYHUQR IHGHUDO D RSWDU� TXDQGR SURFXUD DXPHQWDU D DUUHFDGDomR ILVFDO�

SRU LPSRVWRV LQFLGHQWHV VREUH R IDWXUDPHQWR GDV HPSUHVDV �)LQVRFLDO� ,PSRVWR VREUH

RSHUDo}HV ILQDQFHLUDV �,2) HWF�� RX SRU LPSRVWRV TXH XWLOL]HP D WUDQVDomR PRQHWiULD

FRPR EDVH GH WULEXWDomR� FRPR p R FDVR GR ,30)� 3RU ILP� RV JRYHUQRV HVWDGXDLV H

PXQLFLSDLV� SRU WHUHP D FREHUWXUD GR VLVWHPD ILQDQFHLUR QDFLRQDO� QmR WHQWDP� RX

SHOR PHQRV QmR EXVFDP GLPLQXLU VXDV GHVSHVDV H JDVWRV� DOpP GH DJLUHP

SROLWLFDPHQWH UHVLVWLQGR D XPD UHYLVmR WULEXWiULD� FRP UHFHLR GH SHUGHU D UHFHLWD

WULEXWiULD FRQTXLVWDGD� 2 UHVXOWDGR p TXH Ki XPD WHQGrQFLD RX SURSHQVmR PXLWR

JUDQGH D XP GHVHTXLOtEULR RUoDPHQWiULR H D XP DXPHQWR GR GpILFLW S~EOLFR �YHU

5HYLVWD &RQMXQWXUD (FRQ{PLFD� MXO���� S���� H �� H MXQ���� S����� H ����

(VWH SUREOHPD� DOLDGR DRV RXWURV Mi DQWHULRUPHQWH FLWDGRV� GHPRQVWUD D

LQFDSDFLGDGH GR DWXDO VLVWHPD WULEXWiULR GH UHVROYHU R GHVHTXLOtEULR ILQDQFHLUR

HVWUXWXUDO DSUHVHQWDGR SHORV JRYHUQRV IHGHUDLV H HVWDGXDLV DR ORQJR GRV ~OWLPRV DQRV�

��� 2 ,PSRVWR 3URYLVyULR VREUH 0RYLPHQWDomR )LQDQFHLUD �,30)�
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'LDQWH GRV SUREOHPDV� FDGD YH] PDLV JUDYHV� H GDV GHILFLrQFLDV GR DWXDO VLVWHPD
WULEXWiULR EUDVLOHLUR� DGYLQGRV GRV VXFHVVLYRV GpILFLWV RUoDPHQWiULRV GDV FRQWDV GR
JRYHUQR IHGHUDO� VXUJLX� QR LQtFLR GHVWH DQR� D SURSRVWD GH XP UHIRUPD ILVFDO TXH
DFDERX VH UHGX]LQGR j FULDomR GH XP QRYR LPSRVWR� R ,30) �,PSRVWR SURYLVyULR
VREUH PRYLPHQWDomR ILQDQFHLUD��

3DUWLQGR GH XPD EDVH WULEXWiYHO EDVWDQWH VHPHOKDQWH DR ,PSRVWR ÔQLFR VREUH
7UDQVDo}HV )LQDQFHLUDV �,87�� R ,PSRVWR 3URYLVyULR VREUH 0RYLPHQWDomR )LQDQFHLUD
WHP� FRPR IDWR JHUDGRU� GLYHUVRV WLSRV GH PRYLPHQWDo}HV RX WUDQVPLVV}HV GH YDORUHV
H GH FUpGLWRV H GLUHLWRV GH QDWXUH]D ILQDQFHLUD�

(VWH QRYR LPSRVWR VHUi SDJR SRU WRGRV RV TXH XVDUHP DV LQVWLWXLo}HV ILQDQFHLUDV
SDUD D PRYLPHQWDomR GH VXDV FRQWDV EDQFiULDV� $VVLP� WRGD YH] TXH KRXYHU XP VDTXH
RX XP UHVJDWH GH XP FKHTXH� UHWLUDGD GH GLQKHLUR GD FRQWD RX GD DSOLFDomR
ILQDQFHLUD� LQFLGLUi R LPSRVWR SURYLVyULR FRP XPD DOtTXRWD SURSRVWD GH ������

6mR IHLWDV LQ~PHUDV FUtWLFDV DR ,30) FRPR� SRU H[HPSOR� D GH TXH HVWH
SURYRFDUi XPD GHVLQWHUPHGLDomR ILQDQFHLUD� D GH TXH R PHUFDGR ILQDQFHLUR VH
WRUQDUi PHQRV DWUDWLYR FRP D LQFLGrQFLD GHVWD DOtTXRWD VREUH DV DSOLFDo}HV
ILQDQFHLUDV H GH TXH SRU VHU XP LPSRVWR HP �FDVFDWD��� SUHMXGLFDUi D HILFLrQFLD GD
HFRQRPLD� RQHUDQGR SURSRUFLRQDOPHQWH PDLV DRV PDLV SREUHV�

&RQWXGR� GHQWUH WRGDV HVWDV FUtWLFDV XPD SDUHFH VHU PXLWR GLVFXWtYHO� D GH TXH
HVWH LPSRVWR p LQIODFLRQiULR� ,VWR p IiFLO GH VHU H[SOLFDGR� FRPR R ,30) p XP WULEXWR
HP �FDVFDWD� H D HFRQRPLD QR GHVHQYROYHU GH VXDV DWLYLGDGHV HIHWXD REULJDWRULDPHQWH
PRYLPHQWDomR ILQDQFHLUD� HP FDGD PRYLPHQWDomR VHUmR JHUDGRV FXVWRV� RV TXDLV
DFDEDUmR� GH XP PRGR JHUDO�� VHQGR UHSDVVDGRV DR SUHoR ILQDO GD PHUFDGRULD�
FRQWULEXLQGR� DVVLP� FRP R DXPHQWR GD LQIODomR� &RP EDVH QHVWH UDFLRFtQLR� DOJXQV
HFRQRPLVWDV H HPSUHViULRV DFUHGLWDP TXH D FREUDQoD GR LPSRVWR GHWHUPLQDUi XP
DXPHQWR GD LQIODomR HP � SRQWRV SHUFHQWXDLV �YHU -RUQDO GD 7DUGH� ��������� S����

                                                 
�
([SOLFDQGR GH XPD IRUPD VLPSOHV� SRGH�VH GL]HU TXH XP LPSRVWR HP FDVFDWD� FRPR p R ,30)� LQFLGH VREUH

WRGDV DV WUDQVDo}HV LQWHUPHGLiULDV DWp FKHJDU j WUDQVDomR ILQDO� $VVLP� SRU H[HPSOR� QD SURGXomR GH VRMD�

VLJQLILFD GL]HU TXH R SODQWDGRU GH VRMD SDJD R LPSRVWR� DR FRPSUDU R DGXER� R YDUHMLVWD SDJD� DR FRPSUDU GR

SODQWDGRU� R SHTXHQR FRPHUFLDQWH SDJD� DR FRPSUDU GH VHX IRUQHFHGRU H R FRQVXPLGRU ILQDO SDJD R LPSRVWR�

DR FRPSUDU R SURGXWR QR PHUFDGR�
�
6HQGR D SDUFHOD LQGLUHWD GR LPSRVWR SURYLVyULR D PDLV VLJQLILFDWLYD GD FDUJD WULEXWiULD TXH UHFDLUi VREUH RV

DJHQWHV HFRQ{PLFRV� GHYH�VH DQDOLVDU FDGD WUDQVDomR HP VHSDUDGR QHOD� 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 SDUD R FRQVXPLGRU H SDUD R SURGXWRU H FRPHUFLDQWHV GH GHWHUPLQDGD

PHUFDGRULD� &RQWXGR� SDUD D DSOLFDomR GR PRGHOR SURSRVWR� WUDEDOKD�VH QHVWH DUWLJR FRP D KLSyWHVH GH TXH D

DOtTXRWD LQFLGHQWH HP WRGDV DV HWDSDV GH SURGXomR H GLVWULEXLomR VHUi UHSDVVDGD DWp FKHJDU DR FRQVXPLGRU

ILQDO�
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3DUWLQGR GHVWD FRQWURYpUVLD� R DUWLJR SURFXUD H[DPLQDU� QDV VHo}HV VHJXLQWHV� VH

R ,30) SURYRFDUi� TXDQGR GH VXD LQFOXVmR� UHDOPHQWH XP LPSDFWR VLJQLILFDWLYR VREUH

RV SUHoRV ILQDLV GD HFRQRPLD EUDVLOHLUD�

��$�0(72'2/2*,$�$'27$'$�(�2�02'(/2�86$'2�3$5$�$�
48$17,),&$d®2�'$�,1&,'È1&,$�'2�,30)�

2 LQVWUXPHQWDO XWLOL]DGR SDUD FDOFXODU R LPSDFWR LQIODFLRQiULR QRV SUHoRV ILQDLV

FRP D LPSOHPHQWDomR GR ,30) FRQVLVWLX� IXQGDPHQWDOPHQWH� QDV WDEHODV GH UHODo}HV

LQWHUVHWRULDLV SDUD R %UDVLO ������� HODERUDGD SHOR ,%*( QD YHUVmR PDLV DJUHJDGD

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

SURGXWRV� UHVSHFWLYDPHQWH� (VWDV WDEHODV VHUYLUDP FRPR IRQWH EiVLFD GH GDGRV��

$ DJUHJDomR GHVWHV VHWRUHV� QD PDWUL] GH UHODo}HV LQWHUVHWRULDLV WUDEDOKDGD�

REHGHFHX j FODVVLILFDomR GRV WUrV JUDQGHV VHWRUHV� $JURSHFXiULD� ,QG~VWULD H 6HUYLoRV�

$ $JURSHFXiULD DEUDQJHX R VHWRU GH $JURSHFXiULD H ([WUDWLYD 9HJHWDO� 1D ,QG~VWULD�

SURFXURX�VH GLVWLQJXLU RV JUXSDPHQWRV PDLV KRPRJrQHRV� ([WUDWLYD 0LQHUDO� 0HWDO�

0HFkQLFD� 4XtPLFD� $JURLQG~VWULD� 2XWURV VHWRUHV GD ,QG~VWULD GH 7UDQVIRUPDomR H

&RQVWUXomR &LYLO� 4XDQWR DRV VHUYLoRV� GHVWDFRX�VH DSHQDV R VHWRU FRPpUFLR H

WUDQVSRUWH GRV GHPDLV� 3RU ILP� D FDGD VHWRU IRL DVVRFLDGR XP SURGXWR �YHU ,%*(�

������ 2V VHWRUHV� DJUHJDGRV QD PDWUL]� VmR PRVWUDGRV QD WDEHOD � GHVWH DUWLJR�

$SOLFDQGR HVWH LQVWUXPHQWDO H XWLOL]DQGR DV WDEHODV GD PDWUL] GH UHODo}HV

LQWHUVHWRULDLV� SRGH�VH REWHU� DWUDYpV GD WDEHOD GH SURGXomR� H GD WDEHOD GH ,QVXPRV

GRV 6HWRUHV 3URGXWLYRV H 'HPDQGD )LQDO�� D PDWUL] $ GH FRHILFLHQWHV WpFQLFRV GH

SURGXomR� WDPEpP FKDPDGD GH PDWUL] GH FRHILFLHQWHV WpFQLFRV GH LQVXPRV

QDFLRQDLV�(VWD PDWUL] GH FRHILFLHQWHV WpFQLFRV GH SURGXomR �PDWUL] $� SRGH VHU

DSUHVHQWDGD QD IRUPD GH VHWRUHV [ VHWRUHV RX SURGXWRV [ SURGXWRV�� $ PDWUL] GH

FRHILFLHQWHV WpFQLFRV PRVWUD D GHPDQGD �LPSDFWR� GLUHWD TXH FDGD SURGXWR �LQGLFDGR

                                                 
�
$ PDWUL] GH UHODo}HV LQWHUVHWRULDV GH ���� IRL HVFROKLGD SRU VHU D ~QLFD D DSUHVHQWDU XPD UHSURGXomR PDLV

DJUHJDGD GDV WDEHODV GH 5HODo}HV ,QWHUVHWRULDLV GD HFRQRPLD EUDVLOHLUD� IDFLOLWDQGR� DVVLP� RV FiOFXORV

HIHWXDGRV DR ORQJR GHVWH DUWLJR�
�
$ WDEHOD GH SURGXomR FRQWpP RV YDORUHV� D SUHoRV EiVLFRV� GD SURGXomR QDFLRQDO GRV SURGXWRV� VHJXQGR RV

VHWRUHV� HP PLOK}HV GH FUX]HLURV GH ����� (VWD WDEHOD p DSUHVHQWDGD QD S��� GD PDWUL] GH UHODo}HV

LQWHUVHWRULDLV� YHU ,%*(������ FDS����
�
$ WDEHOD GH LQVXPRV GRV VHWRUHV SURGXWLYRV H GHPDQGD ILQDO 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� (OD IRL UHWLUDGD GD SiJLQD �� GD PDWUL] GH UHODo}HV LQWHUVHWRULDLV� YHU ,%*( ������ FDS���
�
$ WDEHOD IRL FRQYHUWLGD HP SURGXWRV [ SURGXWRV QD GLPHQVmR ��[���
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QDV FROXQDV� H[HUFH VREUH VL PHVPR H VREUH RV GHPDLV SURGXWRV �LQGLFDGRV QDV

OLQKDV�� HP IXQomR GH DXPHQWR GH XPD XQLGDGH PRQHWiULD QD VXD SURGXomR� FRPR

PRVWUD D WDEHOD � ��

7DEHOD � � 0DWUL] GH FRHILFLHQWHV WpFQLFRV
 Produtos Produtos Produtos Produtos Produtos Produtos constr. Margem de  
 Agropec. Extrativa Metal Quimica Agroind. Industria Civil Comercial.  

PRODUTOS e Ext.Veg. Mineral Mecânica     e Trasport. Serviços 
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.AGROINDUSTRIA 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 
SOMATORIO TOTAL 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 

)RQWH� ,%*(

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

HVWiWLFR EiVLFR GH LQVXPR�SURGXWR� GHVHQYROYLGR SRU /HRQWLHI� DSUHVHQWDGR QD IRUPD

PDWULFLDO FRPR�

�,�$�;  <

RQGH� , UHSUHVHQWD D PDWUL] LGHQWLGDGH� $� D PDWUL] GH FRHILFLHQWHV WpFQLFRV� ;� R

YHWRU GH SURGXomR WRWDO H <� R YHWRU GH GHPDQGD ILQDO�

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

;  �,�$����<

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

GD GHPDQGD ILQDO� p SRVVtYHO GHWHUPLQDU D SURGXomR QHFHVViULD� HP FDGD VHWRU� SDUD

DWHQGHU j GHPDQGD ILQDO� $ PDWUL] �,�$���� PXOWLSOLFDGD SRU <� LQGLFD RV UHTXLVLWRV

GLUHWRV H LQGLUHWRV GD SURGXomR SRU XQLGDGH GH GHPDQGD ILQDO�

��� 2V 3UHoRV GHQWUR GR 0RGHOR

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 GH VHU LJXDO jV GHVSHVDV WRWDLV IHLWDV QR GHFRUUHU GH VXD

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

                                                 
�
$ 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�VH XPD YLVmR PDLV FODUD GR LPSDFWR VREUH RV SUHoRV ILQDLV�
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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� IRUDP XWLOL]DGDV DV HTXDo}HV GR

PRGHOR GH /HRQWLHI� TXDQGR YLVWR FRPR XP PRGHOR GH HTXLOtEULR JHUDO� &RP

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

H[FOXVLYDPHQWH SHOR ODGR GD SURGXomR� WRUQDQGR� DVVLP� SRVVtYHO GLVFXWLU SUHoRV FRP

XP VXEFRQMXQWR GH HTXDo}HV GR PRGHOR FRPSOHWR�YHU 6DQVRQ H 6RX]D� ������

$V HTXDo}HV GH SUHoR GR PRGHOR GH /HRQWLHI VmR GDGDV SRU�

3�  S�D�� � S�D�� � S�D�� � ���� SQDQ� � Y�

3�  S�D�� � S�D�� � S�D�� � ���� SQDQ� � Y�

���  ��� � ��� � ��� � ���� ��� � ��

3Q  S�D�Q � S�D�Q � S�D�Q � ���� SQDQQ � YQ

RQGH DLM UHSUHVHQWD R FRHILFLHQWH WpFQLFR GRV LQVXPRV� YM� R FRHILFLHQWH GR YDORU

DGLFLRQDGR H SM� R SUHoR GH FDGD VHWRU�

$ VROXomR GDV HTXDo}HV GH SUHoR 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�

37  37$ � 97

RQGH� 37 p R YHWRU GH SUHoRV WUDQVSRVWR� $ p D PDWUL] GH FRHILFLHQWHV

WHFQROyJLFRV H 97 p R YHWRU WUDQVSRVWR GH FRHILFLHQWHV WHFQROyJLFRV�

5HVROYHQGR�VH SDUD 37 D HTXDomR GH SUHoR GH /HRQWLHI SRGH VHU GHVFULWD GHVWD

IRUPD�

37  97�,�$���

&DGD HOHPHQWR GD PDWUL] LQYHUVD GH /HRQWLHI �,�$��� PRVWUD R DFUpVFLPR QR

SUHoR GR VHWRU M� SRU XQLGDGH GH DFUpVFLPR QR FRHILFLHQWH GH YDORU DGLFLRQDGR GR

VHWRU L� �YHU 6$1621� ������

2 XVR GD HTXDomR GH SUHoR GH /HRQWLHI 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 GL]HU TXH DV FXUYDV GH RIHUWD

GH FDGD LQG~VWULD VmR KRUL]RQWDLV � SHUIHLWDPHQWH HOiVWLFDV��YHU 6DQVRQ� ������

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

FRQVXPLGRV RX XWLOL]DGRV DR ORQJR GR SURFHVVR GH SURGXomR�
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'HVVH PRGR� 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 TXH R ,PSRVWR 3URYLVyULR VREUH 0RYLPHQWDomR

)LQDQFHLUD DSUHVHQWD FDUDFWHUtVWLFDV GH XP LPSRVWR LQGLUHWR� H[DPLQDU�VH�mR RV VHXV

HIHLWRV QRV SUHoRV ILQDLV�

(VWH LPSRVWR SRGH VHU� DLQGD� GHILQLGR FRPR XP �LPSRVWR HP FDVFDWD�� RX VHMD�

XP LPSRVWR TXH LQFLGH VREUH WRGDV DV HWDSDV GH SURGXomR H GLVWULEXLomR DWp FKHJDU

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 VHUmR GHVFULWDV GHVWD IRUPD�

3�  ���W�S�D������W�S�D����������W�SQDQ�����W�Y�

3�  ���W�S�D������W�S�D����������W�SQDQ�����W�Y�

���  ��� � ��� � ��� � ��� � ���

3Q  ���W�S�D�Q����W�S�D�Q��������W�SQDQQ����W�YQ

([SUHVVDV HP WHUPRV PDWULFLDLV �

37  ���W�37$ � ���W�97

RQGH� W UHSUHVHQWD D DOtTXRWD SURSRVWD SHOR JRYHUQR FRP D LPSODQWDomR GHVWH

LPSRVWR�

(VWD� HYLGHQFLDQGR 3W �R YHWRU GH SUHoRV GH FDGD SURGXWR� DWUDYpV GH DOJXPDV

RSHUDo}HV� SRGH VHU H[SUHVVD FRPR�

37  ���W�97 >,����W�$@��

&RQVLGHUDQGR DLQGD TXH R LPSRVWR LQFLGH PDLV XPD YH]� QD WUDQVDomR ILQDO GR

SURGXWR� FKHJD�VH j IyUPXOD ILQDO�

37W  ���W�3
7

RQGH� 37W p R YHWRU GH SUHoRV GRV SURGXWRV FRQVLGHUDQGR D ~OWLPD WUDQVDomR

HIHWXDGD QD HFRQRPLD� 2EVHUYH TXH� FRPR VH HVWi WUDWDQGR FRP LPSRVWRV LQGLUHWRV�

37W p R YHWRU GH SUHoRV REWLGR 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�

$GRWDQGR HVWH PRGHOR� WHQWD�VH� DR ORQJR GD SUy[LPD VHomR� H[DPLQDU R

LPSDFWR GR ,30) VREUH RV SUHoRV ILQDLV� FRQVLGHUDQGR D DOtTXRWD GH ������
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��$�,1&,'È1&,$�'2�,032672�62%5(�029,0(17$d®2�),1$1&(,5$�

7HQGR HP YLVWD TXH R REMHWLYR GHVWH DUWLJR p TXDQWLILFDU D LQFLGrQFLD GR ,30)

VREUH RV SUHoRV ILQDLV QD HFRQRPLD� RSWRX�VH SRU GLYLGL�OR HP GXDV SDUWHV� $ SULPHLUD

SDUWH GR FDStWXOR H[DPLQD D LQFLGrQFLD GR ,PSRVWR 3URYLVyULR VREUH 0RYLPHQWDomR

)LQDQFHLUD �,30)� QRV SUHoRV ILQDLV GRV SURGXWRV� GHQWUR GD HFRQRPLD� FRQVLGHUDQGR

D DWXDO HVWUXWXUD WULEXWiULD� 0DQWrP�VH RV LPSRVWRV H[LVWHQWHV� LQWURGX]LQGR R ,30)�

D SDUWLU GD DOtTXRWD SURSRVWD SHOR JRYHUQR� 1D VHJXQGD SDUWH GHVWD� ID]�VH ID]HPRV

XPD SHTXHQD DQiOLVH GD DJUHJDomR IHLWD� GHVDJUHJDQGR DOJXQV SURGXWRV H DYDOLDQGR

VH RV UHVXOWDGRV� DSUHVHQWDGRV SHOD PDWUL] DJUHJDGD HP QRYH SRU QRYH SURGXWRV�

PRVWUDP�VH FRQVLVWHQWHV SDUD D DQiOLVH�

��� 2 LPSDFWR GR ,30) VREUH RV SUHoRV ILQDLV

1D LQFLGrQFLD GR ,30) VREUH RV SUHoRV ILQDLV� Ki XPD RXWUD SDUWLFXODULGDGH TXH

GHYH VHU UHVVDOWDGD� &RPR VH VDEH� HP SHUtRGRV GH LQIODomR PXLWR HOHYDGD� JUDQGH

SDUWH GR GLQKHLUR TXH FLUFXOD QD HFRQRPLD SDVVD SRU DSOLFDo}HV ILQDQFHLUD GH FXUWR

SUD]R FRPR� SRU H[HPSOR� R )$)�)XQGR $XWRPiWLFR )LQDQFHLUR�� VHQGR HVWH VXMHLWR D

XPD ELWULEXWDomR GHVWH LPSRVWR� 'HVVH PRGR� D DOtTXRWD GR LPSRVWR LQFLGLUi GXDV

YH]HV VREUH FDGD WUDQVDomR RFRUULGD GHQWUR GD HFRQRPLD� ,VWR GHWHUPLQDUi XP

LPSDFWR PDLRU VREUH RV SUHoRV VHWRULDLV QD HFRQRPLD EUDVLOHLUD� UHSUHVHQWDGR DWUDYpV

GH XP QRYR YHWRU GH SUHoRV� FDOFXODGR D SDUWLU GH XPD DOtTXRWD GH ����� (VWH QRYR

YHWRU GH SUHoRV VH GDUi D YDORUHV PDLV DOWRV SDUD WRGRV RV SURGXWRV GD HFRQRPLD�

&RQWXGR� QHP WRGD D PRHGD TXH FLUFXOD QD HFRQRPLD HQWUH RV DJHQWHV

HFRQ{PLFRV GHYHUi SDVVDU SRU HVWDV DSOLFDo}HV ILQDQFHLUDV GH FXUWR SUD]R� VHQGR

PXLWR SURYiYHO TXH DSHQDV XPD SDUWH GHVWD SDVVH GH DFRUGR FRP DV QHFHVVLGDGHV GR

GLD�D�GLD GH FDGD SHVVRD �MXUtGLFD RX ItVLFD�� (P IXQomR GLVVR� R HIHLWR ILQDO VREUH RV

SUHoRV� FRP D FRORFDomR GHVWH LPSRVWR� ILFDULD HP XP QtYHO LQWHUPHGLiULR DRV

UHVXOWDGRV DSUHVHQWDGRV FRP XPD DOtTXRWD GH ����� �DOtTXRWD SURSRVWD SHOR

JRYHUQR� H XPD DOtTXRWD GH �����

2V UHVXOWDGRV VmR DSUHVHQWDGRV� FRQVLGHUDQGR D DJUHJDomR IRUPXODGD SDUD D

HFRQRPLD HP QRYH WLSRV GH SURGXWRV� OLJDGRV D VHWRUHV SURGXWLYRV� FRQIRUPH

FODVVLILFDomR GR ,%*(� $ SDUWLU GHVWD DJUHJDomR� IRL SRVVtYHO REWHU D WDEHOD �� TXH

PRVWUD R HIHLWR GD LQFLGrQFLD GR ,30) VREUH RV SUHoRV� FRQVLGHUDQGR DV GXDV

DOtTXRWDV�

2EVHUYDQGR�VH TXH� QD VLWXDomR DQWHULRU j LQFOXVmR GR LPSRVWR� VH WHULD R SUHoR

ILQDO GRV GLYHUVRV SURGXWRV QD HFRQRPLD FRP YDORUHV XQLWiULRV� Yr�VH� SHORV
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UHVXOWDGRV DSUHVHQWDGRV FRP D LQFOXVmR GH DOtTXRWDV GH ����� H ���� VREUH WRGDV DV

WUDQVDo}HV QD HFRQRPLD �WUDQVDo}HV LQWHUPHGLiULDV PDLV DV WUDQVDo}HV ILQDLV�� TXH R

LPSDFWR VREUH RV SUHoRV p PXLWR SHTXHQR�

7DEHOD � � ,PSDFWR GR LSPI VREUH RV SUHoRV ILQDLV FDOFXODGR QD PDWUL] DJUHJDGD

� [ �

 ALÍQUOTAS 
PRODUTOS  0,25% 0,5% 
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� 'DGRV GD 3HVTXLVD

&RQVLGHUDQGR�VH DSHQDV D DOtTXRWD GH ������ HP QHQKXP GRV SURGXWRV D

YDULDomR QR SUHoR FKHJRX D ��� 2 DXPHQWR PDLV VLJQLILFDWLYR VREUH R SUHoR ILQDO IRL

SDUD RV SURGXWRV OLJDGRV j $JURLQG~VWULD� TXH WHULDP R VHX SUHoR ILQDO DFUHVFLGR HP

������� FRP D LQFOXVmR GR ,30)� 0HVPR FRQVLGHUDQGR D LQFLGrQFLD GH XPD DOtTXRWD

GH ���� VREUH WRGRV RV SURGXWRV� R LPSDFWR QmR VH GDULD GH IRUPD PXLWR IRUWH� 2V

SURGXWRV GD $JURLQG~VWULD QRYDPHQWH VRIUHULDP D PDLRU LQFLGrQFLD� DXPHQWDQGR RV

VHXV SUHoRV HP �������

3RGH�VH FKHJDU� D SDUWLU GRV GDGRV DOFDQoDGRV� j FRQFOXVmR GH TXH R HIHLWR ILQDO

VREUH RV SUHoRV GRV SURGXWRV QD HFRQRPLD� FRP D LQFOXVmR GR ,30)� VH PRVWUDUi

PXLWR SHTXHQR� RX DWp PHVPR LQVLJQLILFDQWH� QmR FDXVDQGR QHQKXPD SUHVVmR

LQIODFLRQiULD PDLRU QD HFRQRPLD� 'HVVH PRGR� D FUtWLFD IHLWD SRU LQ~PHURV

HFRQRPLVWDV H WULEXWDULVWD GH TXH HVWH LPSRVWR VHULD LQIODFLRQiULR� SURYRFDQGR XP

DXPHQWR GH DWp �� QRV SUHoRV ILQDLV� p XPD IDOiFLD� $V FRQFOXV}HV PDLV DSURIXQGDGDV

VREUH HVWH WHPD VHUmR DSUHVHQWDGDV QDV FRQVLGHUDo}HV ILQDLV GHVWH DUWLJR�

��� $ GHVDJUHJDomR GD PDWUL]

2EMHWLYDQGR�VH DOFDQoDU GDGRV PDLV FRQFOXVLYRV H DLQGD PDLV SUy[LPRV GD

UHDOLGDGH� IRUPD GHVDJUHJDGRV� LQLFLDOPHQWH� RV SURGXWRV OLJDGRV D ([WUDWLYD 9HJHWDO
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H $JURSHFXiULD HP GRLV JUXSRV� 2 REMHWLYR GHVWD GHVDJUHJDomR IRL YHULILFDU VH XPD

GHVDJUHJDomR GH YDORUHV VREUH VHWRUHV H SURGXWRV LQGXVWULDLV� WUD]HQGR XP PDLRU

Q~PHUR GH WUDQVDo}HV HIHWXDGDV QR PRGHOR� LPSOLFDULD QXP LPSDFWR PDLRU VREUH RV

SUHoRV VHWRULDLV GD HFRQRPLD� $ WDEHOD � DSUHVHQWD RV UHVXOWDGRV DOFDQoDGRV� �

&RPSDUDQGR�VH RV UHVXOWDGRV GD WDEHOD � FRP RV GD WDEHOD �� REVHUYD�VH TXH QmR

Ki PXGDQoD VLJQLILFDWLYD QRV SUHoRV ILQDLV� FRP D GHVDJUHJDomR GRV SURGXWRV GH

([WUDWLYD 9HJHWDO H $JURSHFXiULD� $SHVDU GH WRGRV RV SURGXWRV DSUHVHQWDUHP

DOWHUDomR QRV VHXV YDORUHV� HP UHODomR j WDEHOD �� HVWD YDULDomR QmR VH PRVWURX

VLJQLILFDWLYD� QmR FRPSURPHWHQGR D DQiOLVH LQLFLDO�

&RQWLQXDQGR FRP PHVPD PHWRGRORJLD GH DQiOLVH� SDUWLX�VH SDUD D GHVDJUHJDomR

GH RXWURV SURGXWRV QD HFRQRPLD� $VVLP� FRQVLGHUDQGR D LPSRUWkQFLD GR VHWRU GD

DJURLQG~VWULD QDV UHODo}HV LQWHUVHWRULDLV� GLYLGLPRV RV SURGXWRV OLJDGRV D HVWD

DWLYLGDGH IRUDP GLYLGLGRV HP SURGXWRV Wr[WHLV� H QmR Wr[WHLV FRPR PRVWUD D WDEHOD ��

&RPSDUDQGR�VH RV YDORUHV REWLGRV QD WDEHOD � FRP RV YDORUHV DOFDQoDGRV QDV

WDEHODV � H � SHUFHEH�VH TXH QmR KRXYH� QRYDPHQWH� XPD PRGLILFDomR VLJQLILFDWLYD QR

SUHoR ILQDO GRV SURGXWRV GRV GLIHUHQWHV VHWRUHV SURGXWLYRV QD HFRQRPLD�

7DEHOD � � ,PSDFWR GR LSPI VREUH RV SUHoRV ILQDLVFDOFXODGR QD PDWUL] GHVDJUHJDGD ��

[ ��

ALÍQUOTA  0,25% 
PRODUTOS  
1.1 Prod.de Ext.Veg.            0,562% 
1.2 Prod.da Agropec.            0,618% 
2.Prod.da Extrat.Mineral        0,608% 
3.Prod.da Metal Mecânica        0,735% 
4.Prod.da Química               0,657% 
5.Prod.da Agroindústria        0,779% 
6.Outros prod.industriais       0,563% 
7.Construção Civil              0,709% 
8.Margem de Comercial.e Transp. 0,562% 
9.Serviços                      0,572% 

)RQWH� 'DGRV GD 3HVTXLVD

                                                 
�$ GHVDJUHJDomR GD PDWUL] GH LQWHU�UHODo}HV VHWRULDV IRL IHLWD DSHQDV SDUD DV WDEHODV HP TXH LQFLGH D DOtTXRWD GH

������ $FKRX�VH GHVQHFHVViULR ID]r�OD WDPEpP SDUD D DOtTXRWD GH ����� SRLV� FRP D SULPHLUD� SRGH�VH Mi
UHWLUDU FRQFOXV}HV VHJXUDV�
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7DEHOD � � ,PSDFWR GR LSPI VREUH RV SUHoRV ILQDLVFDOFXODGR QD PDWUL] GHVDJUHJDGD ��
[ ��

ALÍQUOTA  0,25% 
PRODUTOS  
1.Prod.de Ext.Veg.e Agropec.      0,617% 
2.Prod.da Extrat.Mineral          0,639% 
3.Prod.da Metal Mecânica          0,751% 
4.Prod.da Química                 0,662% 
5.1.Prod.da Agroind.(têxteis)    0,786% 
5.2.Prod.da Agroind.(ñ têxteis)  0,783% 
6.Outros prod.industriais         0,716% 
7.Construção Civil                0,743% 
8.Margem de Comercial.e Transp.   0,567% 
9.Serviços                        0,579% 

)RQWH� 'DGRV GD 3HVTXLVD

3RU ILP� GHVDJUHJDQGR�VH GH IRUPD FRQMXQWD� QD PHVPD WDEHOD� RV SURGXWRV GD

$JURSHFXiULD H ([WUDWLYD 9HJHWDO H RV SURGXWRV GD $JURLQG~VWULD REWHYH�VH D WDEHOD ��

7DEHOD � � ,PSDFWR GR LSPI VREUH RV SUHoRV ILQDLV FDOFXODGR QD PDWUL] GHVDJUHJDGD
�� [ ��

ALÍQUOTA  0,25% 
PRODUTOS  
1.1.Prod.de Ext.Veg.             0,562% 
1.2.Prod.da Agropecuária         0,618% 
2.Prod.da Extrat.Mineral         0,608% 
3.Prod.da Metal Mecânica         0,735% 
4.Prod.da Química                0,657% 
5.1.Prod.da Agroind.(têxteis)   0,780% 
5.2.Prod.da Agroind.(ñ têxteis) 0,777% 
6.Outros prod.industriais        0,563% 
7.Construção Civil               0,709% 
8.Margem de Comercial.e Transp.  0,562% 
9.Serviços                       0,572% 

)RQWH� 'DGRV GD 3HVTXLVD

&RPSDUDQGR�VH QRYDPHQWH RV GLIHUHQWHV UHVXOWDGRV GDV WDEHODV �� �� � H �

REVHUYD�VH TXH QmR Ki XPD DOWHUDomR VLJQLILFDWLYD� WDPEpP� QR SUHoR ILQDO GRV

SURGXWRV HP UHODomR DRV GHPDLV� R TXH SHUPLWH FRQFOXLU TXH D DJUHJDomR GD PDWUL]

GH UHODo}HV LQWHUVHWRULDV HP QRYH VHWRUHV H QRYH SURGXWRV QmR GHYH WUD]HU SUHMXt]R QD
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DQiOLVH� TXH EXVFD GHWHUPLQDU R LPSDFWR GR LPSRVWR SURYLVyULR VREUH RV SUHoRV GRV

GLYHUVRV SURGXWRV SURGX]LGRV QD HFRQRPLD�

([DPLQDQGR�VH WRGDV HVWDV WDEHODV H RV YDORUHV SRU HODV DSUHVHQWDGRV� SRGH�VH

FKHJDU j FRQFOXVmR GH TXH R HIHLWR ILQDO VREUH RV SUHoRV GRV SURGXWRV QD HFRQRPLD�

FRP D LQFOXVmR GR ,30)� VH PRVWUDUi SHTXHQR� 1RYDPHQWH FRQFOXL�VH� DJRUD FRP

PDLV VHJXUDQoD� D SDUWLU GD GHVDJUHJDomR IHLWD� TXH R ,30) QmR SRGH VHU

FRQVLGHUDGR XP LPSRVWR LQIODFLRQiULR� SRLV VHX HIHLWR VREUH RV SUHoRV VH PRVWURX

PXLWR SRXFR UHOHYDQWH�

��&21&/86¯(6�

(P PHLR jV DUJXPHQWDo}HV H RSLQL}HV D IDYRU H FRQWUD D FULDomR GR QRYR

LPSRVWR� SDUHFH FODUR TXH XPD GHODV IRL HVFODUHFLGD QHVWH DUWLJR� 2 ,PSRVWR

3URYLVyULR VREUH 0RYLPHQWDomR )LQDQFHLUD �,30)�� FRQVLGHUDQGR D DOtTXRWD GH

����� SURSRVWD SHOR JRYHUQR� QmR VHUi LQIODFLRQiULR�

&RPR S{GH VHU YLVWR� DR ORQJR GR WH[WR� VmR IDODFLRVDV DV GHFODUDo}HV GH TXH D

VXD FREUDQoD RFDVLRQDUi XP LPSDFWR GH DWp �� QRV tQGLFHV LQIODFLRQiULRV DWXDLV� 2

DUWLJR PRVWURX TXH HVWH LPSDFWR VREUH RV SUHoRV ILQDLV GD HFRQRPLD VHUi PXLWR

SHTXHQR� QmR DWLQJLQGR PDLV TXH ���� QR FRQMXQWR GRV SURGXWRV GD HFRQRPLD

EUDVLOHLUD �FRQIRUPH PRVWUD RV UHVXOWDGRV GD WDEHOD ���

&RQVLGHUDQGR DLQGD D SRVVLELOLGDGH GH XPD GXSOD WULEXWDomR� SUHVXPLQGR TXH

WRGD D PRHGD QD HFRQRPLD SDVVH SRU DSOLFDo}HV ILQDQFHLUDV GH FXUWR SUD]R� R

LPSDFWR VREUH RV SUHoRV ILQDLV QmR VHULD PXLWR VLJQLILFDWLYR� 1HQKXP GRV SURGXWRV

VRIUHULD XPD YDULDomR GH SUHoR PDLRU TXH ����� 'HQWUH HVWHV� RV SURGXWRV OLJDGRV j

DJURLQG~VWULD� H[WUDWLYD YHJHWDO H DJURSHFXiULD VmR RV TXH VRIUHULDP PDLRU LPSDFWR�

DXPHQWDQGR RV VHXV SUHoRV HP ������ H ������� UHVSHFWLYDPHQWH�

(P VtQWHVH� DLQGD TXH VH UHVVDOWH TXH D FULDomR GHVWH LPSRVWR WHULD SRU REMHWLYR

SULQFLSDO HTXLOLEUDU DV UHFHLWDV H GHVSHVDV GR JRYHUQR� TXDQGR VH DSUR[LPD R ILQDO GH

PDLV XP DQR� FRQFOXL�VH TXH D VXD LPSOHPHQWDomR� QR DWXDO VLVWHPD WULEXWiULR� QmR

FDXVDUi TXDVH QHQKXP LPSDFWR LQIODFLRQiULR QD HFRQRPLD EUDVLOHLUD� GHL[DQGR�

WDPEpP� QR FRQMXQWR GRV QRYRV SUHoRV HVWDEHOHFLGRV� DSyV D VXD LQFLGrQFLD� RV SUHoRV

UHODWLYRV LQDOWHUDGRV�
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��%,%/,2*5$),$��

$/%848(548(� 0DUFRV &LQWUD� 2 ,PSRVWR ~QLFR VREUH WUDQVDo}HV� ,QGLFDGRUHV
(FRQ{PLFRV � )((� 3RUWR $OHJUH� )XQGDomR GH (FRQRPLD H (VWDWtVWLFD� Y� ��� Q� �� S�
������ QRY� �����
&$57$ '2 ,%5( ������� 'pFDORJR GH XPD ERD UHIRUPD ILVFDO�&RQMXQWXUD
(FRQ{PLFD� 5LR GH -DQHLUR� )*9� S� ����� MXO� �����
&$57$ '2 ,%5( ������� ­ PDUJHP GD UHIRUPD ILVFDO�&RQMXQWXUD (FRQ{PLFD� 5LR
GH -DQHLUR� )*9� S� ����� MXQ� �����
(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� $VSHFWRV WHFQROyJLFRV GD HVWUXWXUD LQGXVWULDO
EUDVLOHLUD� 5LR GH -DQHLUR� %1'(� �����
)5,('/$(1'(5� $QQ )� ,QGLUHFW WD[HV DQG UHODWLYH SULFHV� 4DXUWHO\ -RXUQDO RI
(FRQRPLFV� +DUYDUG 8QLYHUVLW\�0DVVDFKXVHWV� Y� ��� Q����� S� �������� )HEU� �����

*8,0$5®(6� 5D\PXQGR )HUUHLUD� &RQVLGHUDo}HV WHyULFDV VREUH RV SULQFtSLRV
EiVLFRV GH XP VLVWHPD WULEXWiULR� (QVDLRV )((� 3RUWR $OHJUH� )((� Y� �� Q��� S� ���
���� �����

+$''$'� 3�5� &RQWDELOLGDGH VRFLDO H HFRQRPLD UHJLRQDO� 5LR GH -DQHLUR� =DKDU�
�����
,%*(� 0DWUL] GH 5HODo}HV ,QWHUVHWRULDLV � ����� 5LR GH -DQHLUR� ,%*(� �����
/(217,())� :DVVLO\� $ HFRQRPLD GR LQVXPR�SURGXWR� 6mR 3DXOR� (GLWRUD $EULO
&XOWXUDO� ������6pULH 2V (FRQRPLVWDV�
/21*2� &DUORV $OEHUWR� 3DFRWH HPHUJHQFLDO H DV PXGDQoDV HVWUXWXUDLV� ,QIRUPDo}HV
),3(� 6mR 3DXOR� Q����� S������ VHW� �����
BBBBB� &DUORV $OEHUWR� 8PD TXHVWmR GH JRYHUQDELOLGDGH� ,QGLFDGRUHV (FRQ{PLFRV �
)((� 3RUWR $OHJUH� )XQGDomR GH (FRQRPLD H (VWDWtVWLFD� Y���� Q��� S������� QRY������
0,1*� &HOVR� 2 TXH IDOWD GHILQLU QR ,30)� -RUQDO GD 7DUGH� 6mR 3DXOR� �����������
S� ��
086*5$9(� 5LFKDUG $� 086*5$9(� 3HJJ\ %� )LQDQoDV S~EOLFDV� WHRULD H SUiWLFD�
6mR 3DXOR� 863� �����

3,7$� &ODXGLQR� $ UHIRUPD ILVFDO SRVVtYHO� &RQMXQWXUD (FRQ{PLFD� 5LR GH -DQHLUR�
)*9� S� ������ QRY� �����
5(=(1'(� )HUQDQGR� 3ULQFtSLRV H REMHWLYRV GD UHIRUPD WULEXWiULD� ,QGLFDGRUHV
(FRQ{PLFRV � )((� 3RUWR $OHJUH� )XQGDomR GH (FRQRPLD H (VWDWtVWLFD� Y���� Q���
S������� QRY� �����
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6$1621� -RmR 5RJpULR� ,QFHGHQFH RI WKH VXEVWLWXWLRQ RI D YDOXH�DGGHG WD[ IRU D

WXUQRYHU WD[� WKH FDVH RI %UD]LO� 5HFLIH� 3,0(6�83(� �����

BBBBBB� -RmR 5RJpULR� &DUJD WULEXWiULD VHWRULDO QR %UDVLO� $QiOLVH (FRQ{PLFD� 3RUWR

$OHJUH� 8)5*6� Y��� Q��� S������� QRY� ���

BBBBBB� -RmR 5RJpULR� &RQWUROH GH SUHoRV H UHODo}HV LQWHULQGXVWULDLV� 5HYLVWD

%UDVLOHLUD GH (FRQRPLD� Y���� Q��� S��������MXO��VHW������

=2&.81� 0DULD +HOHQD� 3RU RQGH FRPHoDU D UHIRUPD GR (VWDGR" ,QIRUPDo}HV

),3(� 6mR 3DXOR� Q����� S� ���� MXQ�����

BBBBBB� 0DULD +HOHQD� 8PD FRQWULEXLomR DR GHEDWH GD UHIRUPD ILVFDO� ,QIRUPDo}HV

),3(� 6mR 3DXOR� Q����� S����� QRY��GH]� �����

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

�����

$%675$&7

,6 7+( �,30)� *2,1* 72 %( $1 ,1)/$7,21 7$;"

7KLV DUWLFOH H[DPLQHV WKH EUD]LOLDQ �,30)� �,PSRVWR 3URYLVyULR VREUH

0RYLPHQWDomR )LQDQFHLUD � WKURXJK D VWXG\ RI LWV SUL]H LQFLGHQFH� 7DNLQJ D PRGHO

EDVHG RQ WKH LQSXW�RXWSXW UHODWLRQV� WKH SURGXFWLYH DFWLYLW\ ZDV GLYLGH LQWR QLQH

VHFWRUV� HVWLPDWLQJ WKH LQIODWLRQDU\ HIIHFWV RI WKH LQFOXVLRQ RI WKH ,30) LQ WKH WULEXWDU\

V\VWHP�

&RQVLGHULQJ WKH UHVXOWV REWDLQHG LW LV GHGXFHG WKH GLIIHUHQW SHUIRUPDQFH RI WKH

,30) DPRQJ WKH VHYHUDO VHFWRUV DV ZHOO DV WKH PDJQLWXGH RI WKH LPSDFW RQ ILQDO

SUL]HV LQ WKH HFRQRP\�

.H\�ZRUGV� WULEXWDU\ V\VWHP� LQSXW�RXWSXW�


