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-RVp -XSDULWm GR $PDUDO
�
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2 SUHVHQWH DUWLJR DQDOLVD R 3ODQHMDPHQWR 7ULEXWiULR GH XPD HPSUHVD� YLVDQGR D XP
PHOKRU JHUHQFLDPHQWR GH VHXV LPSRVWRV� WD[DV H FRQWULEXLo}HV VRFLDLV� VRE R SRQWR GH YLVWD

OHJDO H HFRQ{PLFR� $ DQiOLVH GHVFUHYH IRUPDV RX PDQHLUDV GH LQWHUSUHWDomR GD OHL� OHYDQGR�VH
HP FRQWD R FRQWHQFLRVR ILVFDO� R TXDO HOHYD R LQFUHPHQWR GRV FXVWRV GH RSRUWXQLGDGH GDV
HPSUHVDV�

3DODYUDV�FKDYH� DGPLQLVWUDomR SULYDGD� VLVWHPD WULEXWiULR� HFRQRPLD GD HPSUHVD�

� ,1752'8d®2

$ LQVWDELOLGDGH HFRQ{PLFD GRV GLDV GH KRMH WUD] FRQVLJR� HQWUH RXWUDV FRLVDV� D

LQVWDELOLGDGH GD /HJLVODomR 7ULEXWiULD %UDVLOHLUD� $ FDUJD WULEXWiULD HOHYDGD�

SUDWLFDGD SHORV JRYHUQRV� OHYD RV HPSUHViULRV D WUrV FDPLQKRV� SULPHLUR� VRQHJDU�

VHJXQGR� GLVFXWLU QD MXVWLoD RV WULEXWRV FREUDGRV SHOD XQLmR H� SRU ILP� UHDOL]DU R

SODQHMDPHQWR WULEXWiULR� (VWH ~OWLPR FRQVWLWXL�VH QXPD DOWHUQDWLYD SDUD SDJDU PHQRV

LPSRVWRV� OHYDQGR�VH HP FRQWD� DQWHV GH WXGR� R SURSyVLWR GH HVFDSDU GR WULEXWR H�

WDPEpP� RV REMHWLYRV HFRQ{PLFRV H HPSUHVDULDLV YHUGDGHLURV� TXH YLVDP j

PD[LPL]DomR GRV OXFURV� PLQLPL]DQGR VHXV FXVWRV �HILFLrQFLD GR XVR GH IDWRU GH

SURGXomR��

2 3ODQHMDPHQWR 7ULEXWiULR FRQVWLWXL�VH QR FDPLQKR SDUD TXHP QmR VRQHJD

LPSRVWRV� VHPSUH SDJD� PDV TXHU SDJDU PHQRV� RX VHMD� SDJDU LPSRVWRV

FRUUHWDPHQWH PHGLDQWH XP SODQHMDPHQWR ILVFDO OtFLWR� LVWR p� GHQWUR GD OHJDOLGDGH� R

TXH QmR VLJQLILFD EXUODU D OHL�

1HVVH VHQWLGR� R SUHVHQWH DUWLJR GLVFXWH� GH IRUPD VXFLQWD� RV DVSHFWRV GD

WULEXWDomR QR PDUFR OHJDO YHUVXV D UDFLRQDOL]DomR GRV SDJDPHQWRV WULEXWiULRV GDV

                                                
�
%DFKDUHO HP &LrQFLDV &RQWiEHLV SHOD 83)� 3yV�JUDGXDQGR HP $GPLQLVWUDomR� 3URIHVVRU GD )DFXOGDGH GH

(FRQRPLD H $GPLQLVWUDomR 83)� &RQVXOWRU GH (PSUHVDV QD iUHD 7ULEXWiULD� &RQWiELO H )LVFDO�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � -8/+2� ���� 3� �����
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HPSUHVDV� QR LQWXLWR GH HVWDEHOHFHU FXVWRV H RSRUWXQLGDGHV PDLV HOHYDGDV QR VHWRU

SURGXWLYR�

� 3/$1(-$0(172 75,%87É5,2� 80$ )250$ /(*$/

$ SROtWLFD HFRQ{PLFD QDFLRQDO EXVFD R FUHVFLPHQWR GR SDtV H XWLOL]D�VH� SDUD

WDQWR� GD DYDOLDomR GRV DJUHJDGRV PDFURHFRQ{PLFRV� 2 XVR GH JUiILFRV TXH

UHSUHVHQWDP� HPERUD GH XP PRGR VLPSOLILFDGR� D DWLYLGDGH HFRQ{PLFD TXH RFRUUH

QR SDtV� HQFDUDGD FRPR XP WRGR� WRUQRX�VH FRPXP� 1HVWH VHQWLGR� VHUYLPR�QRV GR

PRGHOR GD $WLYLGDGH (FRQ{PLFD 1DFLRQDO�

)LJXUD � � 6LVWHPD GD DWLYLGDGH HFRQ{PLFD QDFLRQDO

 
)217(� *$/9(6 &DUORV� 0DQXDO GH (FRQRPLD 3ROtWLFD� YRO�,���HG��)RUHQVH 8QLYHUVLWiULD�S����
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$ ILJXUD � FRQWHPSOD� WDQWR SDUD R IOX[R GH UHQGDV TXDQWR SDUD R IOX[R GH

SURGXWRV� XPD WULEXWDomR D WtWXOR GH LPSRVWRV D VHUHP UHFROKLGRV DRV FRIUHV GR

(VWDGR �*RYHUQR��

$ FREUDQoD GH WULEXWRV FRQVWLWXL� SRU VL Vy� D TXDVH WRWDOLGDGH GD 5HFHLWD 3~EOLFD�

2 (VWDGR FKHJD D DUUHFDGDU� DWUDYpV GRV PDLV YDULDGRV WULEXWRV� FHUFD GH ��� D ���

GR YDORU GR SURGXWR QDFLRQDO H GHVSHQGH HVVD UHFHLWD VRE DV PDLV YDULDGDV IRUPDV

�5,$1,��

2 *RYHUQR YHP GHVHQYROYHQGR� QRV ~OWLPRV DQRV� R FKDPDGR $MXVWH )LVFDO TXH

QDGD PDLV p GR TXH XP $MXVWH 7ULEXWiULR� RX VHMD� XPD EXVFD GH DXPHQWR QD

FDSWDomR GH UHFXUVRV DWUDYpV GRV WULEXWRV� SRLV HVWH p R JrQHUR GH TXH VmR HVSpFLHV RV

LPSRVWRV� DV WD[DV H DV FRQWULEXLo}HV� (VWDV DUUHFDGDo}HV VmR DWLQJLGDV DWUDYpV GH XP

FRQMXQWR GH 6LVWHPDV GH 7ULEXWDomR 3URJUHVVLYD� 3URSRUFLRQDO H 5HJUHVVLYD� SRU VXD

QDWXUH]D GH FDUiWHU GLVWULEXWLYR RX FRQFHQWUDGRU GH UHQGD� (QWUHWDQWR� FRPR QmR p

PpULWR GHVWH WUDEDOKR DQDOLVDU RV VLVWHPDV� FDEH VDOLHQWDU TXH HVWHV PRGRV GH

WULEXWDomR DIHWDP GLUHWD H LQGLUHWDPHQWH DV HPSUHVDV�

$VVLP� QRV GLDV GH KRMH� FRP R DGYHQWR GD OHL Q� ����� GH ��������� �'LiULR

2ILFLDO GD 8QLmR GH ���������� DV SHVVRDV MXUtGLFDV SDVVDUDP D VHU WULEXWDGDV FRP

,PSRVWR GH 5HQGD H $GLFLRQDO� GHYLGRV PHQVDOPHQWH� RX VHMD� j PHGLGD TXH RV OXFURV

IRUHP VHQGR DXIHULGRV�� 7DO SURFHGLPHQWR HVWi OHYDQGR DV HPSUHVDV D XPD VDtGD GH

FDL[D LPHGLDWD SDUD TXH SRVVDP FXPSULU FRP DV REULJDo}HV SDUD FRP R JRYHUQR�

REULJDo}HV HVWDV TXH� Ki EHP SRXFR DWUiV� HUDP FXPSULGDV DSyV R HQFHUUDPHQWR GR

SHUtRGR EDVH� RX VHMD HP �� GH GH]HPEUR GH FDGD DQR�

1XP SDtV RQGH H[LVWH D LQVWDELOLGDGH GD OHJLVODomR WULEXWiULD� D FDGD DWLWXGH RX

DomR GR JRYHUQR H ILVFR� FRUUHVSRQGH XPD UHDomR DXWRPiWLFD GR FRQWULEXLQWH� 2

JRYHUQR DXPHQWD RV LPSRVWRV H FRQWULEXLo}HV RX RV GHFUHWD LQFRQVWLWXFLRQDOPHQWH� H

RV FRQWULEXLQWHV GLVFXWHP� QD MXVWLoD� DV LOHJDOLGDGHV ILVFDLV �FRQWHQFLRVR ILVFDO� H D

FRUUHWD LQWHUSUHWDomR ILVFDO FRQWLGD QD OHL� 1HVWH VHQWLGR� D 3LUkPLGH GD /HJLVODomR

7ULEXWiULD �ILJXUD Q� ��� QRV GLDV GH KRMH� YHP VHQGR REMHWR GH GHFLV}HV MXGLFLDLV�

TXDQWR D VXD RUGHP KLHUiUTXLFD�

                                                
�
/HL QR� ���� GH �������� �'LiULR 2ILFLDO GD 8QLmR GH ��������� � $OWHUD D OHJLVODomR GR ,PSRVWR GH 5HQGD H Gi

RXWUDV SURYLGrQFLDV � $UWLJR �R � $ SDUWLU GR PrV GH MDQHLUR GH ����� R LPSRVWR VREUH D UHQGD H DGLFLRQDO GDV

3HVVRDV -XUtGLFDV� LQFOXVLYH GDV HTXLSDUDGDV� GDV VRFLHGDGHV FLYLV HP JHUDO� GDV VRFLHGDGHV FRRSHUDWLYDV� HP

UHODomR DRV UHVXOWDGRV REWLGRV HP VXDV RSHUDo}HV RX DWLYLGDGHV HVWUDQKDV j VXD ILQDOLGDGH� QRV WHUPRV GD

OHJLVODomR HP YLJRU H� SRU RSomR� R GDV VRFLHGDGHV FLYLV GH SUHVWDomR GH VHUYLoRV UHODWLYRV jV SURILVV}HV

UHJXODPHQWDGDV� VHUi GHYLGR PHQVDOPHQWH� j PHGLGD HP TXH RV OXFURV IRUHP VHQGR DXIHULGRV�
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1HOD� FRQVWDWDPRV R QmR FXPSULPHQWR GD KLHUDUTXLD GD /HJLVODomR 7ULEXWiULD

%UDVLOHLUD� RQGH LQVWUXo}HV QRUPDWLYDV� SDUHFHUHV QRUPDWLYRV� HWF� �EDVH GD SLUkPLGH�

PRGLILFDP RX GmR RXWUD LQWHUSUHWDomR DR WHRU GD SUySULD OHL R TXH QmR p FRUUHWR�

)LJXUD � � 3LUkPLGH GD OHJLVODomR WULEXWiULD H VXD RUGHP KLHUiUTXLFD

Constituição

Federal e Emendas

à Constituição

Normas Complementares à

Constituição. Leis Complementares

Normas Ordinárias. Leis

Atos regulamentares das Leis:

- Decreto

- Instrução Normativa

- Portaria Normativa

- Ato Declarativo

- Parecer Normativo

- Etc.  
)RQWH� ,OXVWUDomR GR $XWRU

+RMH� FRP D WULEXWDomR HP EDVHV FRUUHQWHV� UHVWD j FODVVH HPSUHVDULDO D

DSOLFDELOLGDGH FRUUHWD GD OHL� H WDO SDVVR Vy VHUi DOFDQoDGR PHGLDQWH XP

JHUHQFLDPHQWR GH VHXV WULEXWRV� RX VHMD� DWUDYpV GH XP SODQHMDPHQWR WULEXWiULR� VDtGD

SDUD HFRQRPLD ILVFDO� FXMR REMHWLYR QmR p VRQHJDU H VLP�

• SDJDU LPSRVWR FRUUHWDPHQWH

• SDJDU PHQRV LPSRVWR

• SRVWHUJDU R SDJDPHQWR GRV LPSRVWRV

• QmR SDJDU QDGD GH LPSRVWRV PHGLDQWH XP SODQHMDPHQWR ILVFDO OtFLWR

(QILP�

D HPSUHVD SRGH RX QmR SODQHMDU D iUHD WULEXWiULD SDUD UHGX]LU D VXD FDUJD GH

LPSRVWR"

6RE HVWH SDUWLFXODU� Ki GpFDGDV YHP VH GLVFXWLQGR�
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�&DGD KRPHP WHP R GLUHLWR GH RUJDQL]DU RV DVVXQWRV GHOH� VH IRU SRVVtYHO� GH WDO

PRGR TXH R LPSRVWR LQFLGHQWH HP FRQIRUPLGDGH FRP DV UHVSHFWLYDV OHLV VHMD PHQRU�

GR TXH VHULD GH RXWUD IRUPD�

6H HOH FRQVHJXLU DMXVWDU DVVLP RV DVVXQWRV� SDUD REWHU HVVH UHVXOWDGR� Dt QmR

SRGHUi VHU FRPSHWLGR D SDJDU LPSRVWR D PDLRU� PHVPR VH D FDSDFLGDGH LQYHQWLYD

QmR DJUDGDU QHP DRV FRPLVViULRV GD 5HFHLWD ,QWHUQD� QHP DRV FROHJDV FRQWULEXLQWHV��

�3URQXQFLDPHQWR GR -XGLFLiULR %ULWkQLFR� /RUGH 7RPOLQ��

1HVVH VHQWLGR� VHJXQGR $QW{QLR -� )UDQFR GH &DPSRV� �$ LQWHUSUHWDomR� GH

PDQHLUD PDLV IDYRUiYHO DR DFXVDGR� VRPHQWH p SRVVtYHO TXDQGR KRXYHU G~YLGD

SUHHVWDEHOHFLGD QDV TXDWUR KLSyWHVHV HQXPHUDGDV��

&RQWXGR� QRV GLDV GH KRMH� GLYHUVDV GHFLV}HV YrP VHQGR SURIHULGDV� $ H[HPSOR�

SRGH�VH FLWDU�

2 $FyUGmR ����� GR SULPHLUR &RQVHOKR GH &RQWULEXLQWHV � 0) �'�2�8� GH

��������� S�������� WHP R VHJXLQWH WHRU�

��� 1RUPDV *HUDLV � ,QWHUSUHWDomR GD /HJLVODomR 7ULEXWiULD � &DVRV GH '~YLGD

1D G~YLGD� HP IDFH GH FLUFXQVWkQFLDV PDWHULDLV GR IDWR� LPS}H�VH LQWHUSUHWDU D

OHJLVODomR WULEXWiULD SHUWLQHQWH GH PDQHLUD PDLV IDYRUiYHO DR FRQWULEXLQWH� HP

REHGLrQFLD jV GLVSRVLo}HV FRQWLGDV QR $UW� ��� GR &yGLJR 7ULEXWiULR 1DFLRQDO�

$FRUGDP RV PHPEURV GD 6H[WD &kPDUD GR 3ULPHLUR &RQVHOKR GH &RQWULEXLQWHV�

SRU XQDQLPLGDGH GH YRWRV� HP GDU SURYLPHQWR DR UHFXUVR� ��� &RQVHOKR GH

                                                
� 6HJXQGR %$/((,52� �2 &yGLJR 7ULEXWiULR 1DFLRQDO �&17� VH DSUHVHQWD WtPLGR TXDQWR j LQWHUSUHWDomR
(FRQ{PLFD�

³ ,QVLQXD�D� PDV QmR D HUHJH HP SULQFtSLR EiVLFR� SURFODPDQGR� SHOR FRQWUiULR� R SULPDGR GR GLUHLWR GR
'LUHLWR 3ULYDGR TXDQWR j GHILQLomR� DR FRQWH~GR H DR DOFDQFH GRV LQVWLWXWRV� FRQFHLWRV H IRUPDV GHVWH UDPR
-XUtGLFR� TXDQGR XWLOL]DGRV SHOD &RQVWLWXLomR )HGHUDO� SHODV FRQVWLWXLo}HV GRV (VWDGRV� RX SHODV /HLV
2UJkQLFDV GR 'LVWULWR )HGHUDO RX GRV 0XQLFtSLRV �'LUHLWR 7ULEXWiULR %UDVLOHLUR� ��HG�� S������
$UW� ��� � ,QWHUSUHWD�VH /LWHUDOPHQWH D /HJLVODomR WULEXWiULD TXH GLVSRQKD VREUH �&yGLJR 7ULEXWiULR 1DFLRQDO�
���HG�� S�����

,� 6XVSHQVmR RX ([FOXVmR GR &UpGLWR 7ULEXWiULR�
,,� 2XWRUJD GH ,VHQomR�
,,,� 'LVSHQVD GR &XPSULPHQWR GH 2EULJDo}HV 7ULEXWiULDV $FHVVyULDV�
$UW� ��� � $ /HL 7ULEXWiULD TXH GHILQH LQIUDo}HV� RX OKH FRPLQD SHQDOLGDGHV� LQWHUSUHWD�VH GD PDQHLUD PDLV
IDYRUiYHO DR DFXVDGR� HP FDVR GH G~YLGD TXDQWR �&yGLJR 7ULEXWiULR 1DFLRQDO� ���HG�� S�����

,� ­ FDSLWXODomR OHJDO GR IDWR�
,,� ­ QDWXUH]D RX iV FLUFXQVWkQFLDV PDWHULDLV GR IDWR� RX i QDWXUH]D RX H[WHQVmR GRV VHXV HIHLWRV�
,,,� ­ DXWRULD� LPSXWDELOLGDGH� RX SXQLELOLGDGH�
,9� ­ QDWXUH]D GD SHQDOLGDGH DSOLFiYHO� RX j VXD JUDGXDomR�
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&RQWULEXLQWHV GR 0LQLVWpULR GD )D]HQGD � �� &kPDUD � $FyUGmR ������� � 5HO� &RQV�

%HQGLFWR 2QRIUH (YDQJHOLVWD� HP ����������

1HVWH FRQWH[WR� FRQFHLWXDO� R SODQHMDPHQWR WULEXWiULR WHP VLGR HQFDUDGR SHORV

WULEXQDLV EUDVLOHLURV H PHVPR SHOR FRQVHOKR GH FRQWULEXLQWHV� yUJmR TXH DSUHFLD

UHFXUVRV DGPLQLVWUDWLYRV QR kPELWR GR 0LQLVWpULR GD )D]HQGD� FRPR XPD SUiWLFD

OtFLWD� 'LYHUVDV GHFLV}HV QHVVH VHQWLGR Mi IRUDP SURIHULGDV�

&RQVLGHUD�VH� SULQFLSDOPHQWH QRV GLDV GH KRMH� TXH D SURFXUD GD PHOKRU

PDQHLUD GH R FRQWULEXLQWH RUJDQL]DU VXDV DWLYLGDGHV HFRQ{PLFDV FRP YLVWDV D VRIUHU D

PHQRU WULEXWDomR SRVVtYHO p XP GRV VHXV GLUHLWRV�

8PD HPSUHVD GH SRUWH PpGLR RX DWp PHVPR SHTXHQD SRGH VHU RUJDQL]DGD�

WDQWR TXDQWR D JUDQGH� GH IRUPD D HYLWDU H[FHVVRV GH RSHUDo}HV H�

FRQVHT�HQWHPHQWH� HYLWDU D RFRUUrQFLD GH IDWRV JHUDGRUHV� SHUDQWH D OHL

GHVQHFHVViULRV� FRPR SRGHULD IXQFLRQDU SRU PRGDOLGDGHV OHJDLV PHQRV WULEXWDGDV�

2 &RQVHOKR GH &RQWULEXLQWHV GR 0LQLVWpULR GD )D]HQGD� HP MXOJDPHQWR

UHDOL]DGR HP MXOKR GH ����� FRQVLGHURX R SODQHMDPHQWR WULEXWiULR HOLVmR ILVFDO H QmR

HYDVmR LOtFLWD� 6H DVVLP R p� SRU TXH QmR VH HIHWXD R SODQHMDPHQWR WULEXWiULR"

e OyJLFR TXH� TXDQGR VH HIHWXD XP SODQHMDPHQWR WULEXWiULR SDUD GHWHUPLQDGD

HPSUHVD� OHYD�VH HP FRQVLGHUDomR� HP SULPHLUR SODQR� R SURSyVLWR GH HVFDSDU GH

WULEXWR� PDV VH FRQVLGHUDP� WDPEpP� RV REMHWLYRV HFRQ{PLFRV H HPSUHVDULDLV

YHUGDGHLURV�

2V LQYHVWLPHQWRV QR $WLYR 3HUPDQHQWH� QHFHVViULRV j PDQXWHQomR GD DWLYLGDGH

GD HPSUHVD� FRPR QR FDVR GRV YHtFXORV HP XPD HPSUHVD GH WUDQVSRUWH� DFXPXODP

XP YDORU QR $WLYR 3HUPDQHQWH� QD VXD PDLRULD� VXSHULRU DR YDORU GR 3DWULP{QLR

/tTXLGR� RFRUUHQGR� FRP LVVR� 5HVXOWDGR GH &RUUHomR 0RQHWiULD FUHGRUD H� SRU

FRQVHJXLQWH� PDLRU ,PSRVWR GH 5HQGD H &RQWULEXLomR 6RFLDO D SDJDU�

1HVWH FDVR� R DUUHQGDPHQWR PHUFDQWLO p XP GRV SULPHLURV SDVVRV D VHU VHJXLGR

SDUD R SODQHMDPHQWR WULEXWiULR� $ ILVFDOL]DomR IHGHUDO GHWHUPLQD D XQLIRUPLGDGH GDV

SUHVWDo}HV GR /HDVLQJ� WRUQDQGR�R� PXLWDV YH]HV� SRXFR DWUDWLYR SDUD D HPSUHVD� 7DO

GHWHUPLQDomR QmR SURFHGH� KDMD YLVWD TXH D OHL Q� �������� TXH GLVS{V VREUH R

WUDWDPHQWR WULEXWiULR GDV RSHUDo}HV GH DUUHQGDPHQWR PHUFDQWLO� QmR GHWHUPLQD TXH

DV SUHVWDo}HV GR /HDVLQJ VHMDP XQLIRUPHV� 1mR SURFHGH D DUJ�LomR GR ILVFR GH TXH RV

FRQWUDWRV GH /HDVLQJ RX DUUHQGDPHQWR PHUFDQWLO VmR VLPXODGRV Vy SRUTXH DV

SULPHLUDV SUHVWDo}HV FRQFHQWUDP R JURVVR GR SDJDPHQWR WRWDO�

$QDOLVHPRV XPD RXWUD DOWHUQDWLYD D VHU RIHUHFLGD DR FOLHQWH SDUD XP

SODQHMDPHQWR WULEXWiULR�
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6XSRQGR TXH XPD HPSUHVD� WULEXWDGD FRP EDVH QR /XFUR 5HDO HP ���������

VRIUHX WULEXWDomR H[FOXVLYDPHQWH HP IXQomR GR VDOGR FUHGRU GD FRUUHomR PRQHWiULD

GR EDODQoR� QmR DSUHVHQWRX� QR FDVR� OXFUR RSHUDFLRQDO �5HFHLWD 'HVSHVD�� WHQGR�

HP VHX SDWULP{QLR� RV VHJXLQWHV YDORUHV�

$WLYR 3HUPDQHQWH

9HtFXORV &5� ����������������

3DWULP{QLR /tTXLGR

&DSLWDO &5� ����������������

&RP D WULEXWDomR HP EDVHV FRUUHQWHV� R SHUtRGR EDVH SDVVRX D VHU FDGD PrV

WUDQVFRUULGR� H� DQDOLVDQGR VRPHQWH R HIHLWR LQIODFLRQiULR UHIHUHQWH D MDQHLUR GH

����� HVWD HPSUHVD HVWDULD IDGDGD D SDJDU� Vy GH ,PSRVWR GH 5HQGD� R YDORU GH &5�

�������������� �GX]HQWRV H WULQWD PLOK}HV� VHLVFHQWRV H GH]RLWR PLO� QRYHFHQWRV H

TXDUHQWD H RLWR FUX]HLURV UHDLV H TXDUHQWD H WUrV FHQWDYRV�� DSXUDGRV FRP EDVH QR

VDOGR FUHGRU GH FRUUHomR PRQHWiULD QR YDORU GH &5� �������������� �QRYHFHQWRV H

YLQWH H GRLV PLOK}HV� TXDWURFHQWRV H VHWHQWD H FLQFR PLO� VHWHFHQWRV H QRYHQWD H WUrV

FUX]HLURV UHDLV H VHWHQWD FHQWDYRV� D DOtTXRWD GH ���� 1mR FRQVLGHUDPRV� DTXL� D

&RQWULEXLomR 6RFLDO GH ��� �GH] SRU FHQWR� H R DGLFLRQDO GH ,PSRVWR GH 5HQGD GH

�� �FLQFR SRU FHQWR� GR SHUtRGR�

7RPDPRV SRU EDVH� SDUD R H[HPSOR� TXH� WDQWR DV UHFHLWDV RSHUDFLRQDLV TXDQWR

DV GHVSHVDV RSHUDFLRQDLV� WHQKDP VLGR SUDWLFDGDV QR SHUtRGR EDVH H DWXDOL]DGDV SHOD

LQIODomR GR SHUtRGR� SRUWDQWR R UHVXOWDGR RSHUDFLRQDO VHUi QXOR�

(P FLPD GR SODQHMDPHQWR WULEXWiULR� DFRQVHOKDUtDPRV R HPSUHViULR D FRQVWLWXLU

XPD QRYD HPSUHVD� GHQRPLQDGD HPSUHVD ´%µ� FXMR UDPR GH DWLYLGDGH IRVVH LGrQWLFR

DR GD HPSUHVD ´$µ� VHQGR D IRUPD GH WULEXWDomR GD QRYD HPSUHVD R OXFUR SUHVXPLGR�

$ HPSUHVD ´%µ FRPSUDULD GD HPSUHVD ´$µ RV YHtFXORV� UHDOL]DQGR R SDJDPHQWR GHVWHV

DWUDYpV GH XP FRQWUDWR HQWUH DPEDV GH SUHVWDomR GH VHUYLoRV�

&RP WDO SURFHGLPHQWR� D HPSUHVD ´$µ� HP ��������� DSUHVHQWDULD XP VDOGR

GHYHGRU GH FRUUHomR PRQHWiULD GR EDODQoR QR YDORU GH &5� ��������������

�QRYHFHQWRV H YLQWH H GRLV PLOK}HV� TXDWURFHQWRV H VHWHQWD H FLQFR PLO� VHWHFHQWRV H

QRYHQWD H WUrV FUX]HLURV UHDLV H VHVVHQWD H RLWR FHQWDYRV�� SRUWDQWR� XP SUHMXt]R QR

SHUtRGR EDVH� Mi TXH R UHVXOWDGR RSHUDFLRQDO VHULD QXOR�

&RQVLGHUDQGR TXH D HPSUHVD ´%µ� QR PHVPR SHUtRGR EDVH� WHYH GH UHFHLWD EUXWD

R YDORU GH &5� ���������������� �VHWH ELOK}HV H TXLQKHQWRV PLOK}HV GH FUX]HLURV

UHDLV� H� VHQGR D PHVPD WULEXWDGD SHOR OXFUR SUHVXPLGR� R VHX ,PSRVWR GH 5HQGD D

SDJDU VHULD GH &5� ������������� �VHVVHQWD H FLQFR PLOK}HV H VHLVFHQWRV H YLQWH H

FLQFR PLO FUX]HLURV UHDLV�� DSXUDGRV GD VHJXLQWH IRUPD�
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5HFHLWD %UXWD &5� ���������������� ���

����

/XFUR 3UHVXPLGR &5� �������������� ���

$OtTXRWD GR ,5 �����

,PS� 5HQGD 'HYLGR &5� ������������� ���

'LIHUHQoD ����� &5������������� ���

$ GLIHUHQoD DSXUDGD ��� VHUi GLVWULEXtGD DRV VyFLRV DWUDYpV GH RLV UHFLERV� VHQGR

XP UHIHUHQWH D 3Uy�/DERUH H RXWUR UHIHUHQWH j GLVWULEXLomR GH OXFUR�

� � 5HFLERV 3Uy�/DERUH

� 6yFLRV [ &5� ������������  &5� �������������

� � 5HFLERV 'LVWULEXLomR GH /XFURV

� 6yFLRV [ &5� �������������  &5� ��������������

$ WtWXOR GH 3Uy�/DERUH� XWLOL]DPRV YDORU PHQRU HP IXQomR GD REULJDWRULHGDGH

GH UHFROKLPHQWR GH ��� �YLQWH SRU FHQWR� DR ,166 H YDORU PDLRU SDUD D GLVWULEXLomR

GH OXFURV� SRUTXH QmR Ki DTXHOD H[LJrQFLD SRU IRUoD GR TXH GLVS}H R $UWLJR ��� GR

'HFUHWR Q� ������� 1mR Ki� WDPEpP� LQFLGrQFLD GH LPSRVWR GH UHQGD QD IRQWH� GH

FRQIRUPLGDGH FRP R GLVSRVWR QR DUWLJR ��� GD /HL Q� ��������

&RP D DEHUWXUD GD HPSUHVD ´%µ� GHVWDFDPRV D HFRQRPLD ILVFDO REWLGD GH &5�

�������������� �FHQWR H VHVVHQWD H TXDWUR PLOK}HV� QRYHFHQWRV H QRYHQWD H WUrV PLO�

QRYHFHQWRV H TXDUHQWD H RLWR FUX]HLURV UHDLV H TXDUHQWD H WUrV FHQWDYRV�� DSXUDGD QR

SHUtRGR EDVH GH MDQHLUR GH �����

(VWH p DSHQDV XP H[HPSOR GH FRPR SODQHMDU� QmR VH UHFRPHQGDQGR XPD UHJUD

JHUDO SDUD R SODQHMDPHQWR WULEXWiULR� SRUTXH FDGD ´FDVRµ p XP ´FDVRµ H� SRUWDQWR�

GHYH VHU DQDOLVDGR FRQVLGHUDQGR�VH DV VXDV SHFXOLDULGDGHV�

)LFD DR FRQWULEXLQWH D IDFXOGDGH GH HFRQRPL]DU� SODQHMDQGR� RX SDJDU

LQGLVFULPLQDGDPHQWH�

� &21&/86®2 ( ,03/,&$d¯(6 ),1$,6

(VWH DUWLJR SUHWHQGHX GHPRQVWUDU� GH IRUPD VLPSOHV H REMHWLYD� R DWR SRVLWLYR GH

XP 3ODQHMDPHQWR 7ULEXWiULR�

(YLGHQFLRX� GH PDQHLUD FODUD� TXH R 3ODQHMDPHQWR 7ULEXWiULR� QRV GLDV GH KRMH�

QmR SRGH VHU GHL[DGR GH ODGR� SHOR FRQWUiULR� p XP HOHPHQWR DWXDQWH QR FRQWH[WR

HPSUHVDULDO SDUD D REWHQomR GR OXFUR� REMHWR SULQFLSDO GD HPSUHVD�
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3URFXURX GHPRQVWUDU XPD DOWHUQDWLYD OtFLWD j GLVSRVLomR GDV HPSUHVDV� RX VHMD�

GH HFRQRPL]DU UHFXUVRV DWUDYpV GRV GLVSRVLWLYRV GD OHL�

3UHWHQGHX GHPRVWUDU D FRUUHWD DSOLFDomR GD OHL� XVDQGR�VH SDUD WDQWR� DSyV

HVWXGR H DQiOLVH GD OHJLVODomR� R TXH D OHL HVTXHFHX GH HVSHFLILFDU� H[SORUDQGR HQWmR�

RV SRQWRV LQH[LVWHQWHV� SRUTXH RQGH D OHL QmR GLVFULPLQD QmR FDEH D QyV LQWpUSUHWHV

GLVFULPLQDU�

'HPRQVWURX� WDPEpP� QmR KDYHU G~YLGDV GH TXH D FKDPDGD (OLVmR )LVFDO� FRPR

DOJXQV DVVLP GHQRPLQDP� p OtFLWD H QmR LQFLGH HP FHQVXUD MXUtGLFD�

%,%/,2*5$),$

*$/9(6� &DUORV� 0DQXDO GH (FRQRPLD 3ROtWLFD� 9RO�,� ��HG� 5LR GH -DQHLUR� )RUHQVH

8QLYHUVLWiULD� DQR ����� ��� S� ���

%5$6,/� 'LiULR 2ILFLDO �GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO�� %UDVtOLD� �� GH]� �����

%5$6,/� 'LiULR 2ILFLDO �GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO�� %UDVtOLD� �� GH]� �����

%5$6,/� &yGLJR 7ULEXWiULR 1DFLRQDO �&71�� %UDVtOLD� �� HG�� �����

%5$6,/� &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD������

$%675$&7

75,%87$5< 3/$11,1*� $1 (&2120,& 237,21 2) 7+( &203$1<

7KLV DUWLFOH DQDOLVHV WKH 7ULEXWDU\ 3ODQQLQJ RI D FRPSDQ\� VHDUFKLQJ DQ
LQFUHDVLQJ PDQDJPHQW RI LWV WD[HV� ZLWKROGLQJV DQG VRFLDO FRQWULEXWLRQV� XQGHU WKH
OHJDO DQG HFRQRPLF SRLQW�RI YLHZ� 7KH DQDO\VLV GHVFULEHV NLQGV RU ZD\V WR LQWHUSUHW WKH
ORZ� FRQVLGHULQJ WKH �ILVFDO FRQWHQFLRXV�� ZKLFK PDNHV KLJKHU WKH RSSUWXQLW\ FRVWV
LQFUHDVLQJ RI WKH HQWHUSULVHV�

.H\�ZRUGV� SULY\ EXVLQHVV� WULEXWDU\ V\VWHP� FRPSDQ\ VDYLQJV�


