
DJULFXOWXUD SDUWLFLSD GD YLGD VR�
FLDO H HFRQ{PLFD GR SDtV FRP
DSUR[LPDGDPHQWH ����� GR
3URGXWR ,QWHUQR %UXWR � 3,%�
HOHYDQGR�VH SDUD ��� VH IRU

FRQVLGHUDGR R DJUREXVLQHVV� 0DQWpP QR
PHLR UXUDO ��� GD PmR�GH�REUD DWLYD GR
SDtV H� FRQVLGHUDGR R FRPSOH[R DJURLQGXV�
WULDO H VHUYLoRV� HVVH tQGLFH FKHJD D ���� (OD
DLQGD LPS}H DR %UDVLO D FDUDFWHUtVWLFD GH XP
SDtV DJURH[SRUWDGRU� TXH WrP QD DJULFXOWX�
UD D VDtGD SDUD R IRUWDOHFLPHQWR GD HFRQR�
PLD� HTXLOtEULR GD EDODQoD FRPHUFLDO H
JHUDomR GH PDLV HPSUHJR H UHQGD�

1R PHLR UXUDO EUDVLOHLUR HQFRQWUDPRV XP
XQLYHUVR GH ��� PLOK}HV GH SHTXHQRV HVWD�
EHOHFLPHQWRV TXH WUDEDOKDP HP UHJLPH GH
HFRQRPLD IDPLOLDU� e D DJULFXOWXUD IDPLOLDU�
TXH DEVRUYH DPmR�GH�REUD GH ���� PLOK}HV
GH FDPSRQHVHV� WRWDOL]DQGR ��� GD SRSX�
ODomR UXUDO� RFXSDQGR DSHQDV ��� GR WRWDO
GD iUHD DJULFXOWiYHO GR %UDVLO� 1R PRPHQWR
JHUD ��� GRV SRVWRV GH WUDEDOKR QR FDPSR
FRQWUD ��� GD DJULFXOWXUD SDWURQDO�

4XDQGR IDODPRV GH DJULFXOWXUD IDPLOLDU� HV�
WDPRV QRV UHIHULQGR DR LPHQVR FRQWLJHQWH
GH KRPHQV� TXH MXQWR GH VXD IDPtOLD� QR
PHLR UXUDO GHVHQYROYHP DWLYLGDGHV DJUtFR�
ODV� SHFXiULDV� DJUR�LQGXVWULDLV� SHVTXHLUDV�
IORUHVWDLV H H[WUDWLYDV� e R VHJPHQWR GR VHWRU
SURGXWLYR QDFLRQDO TXH KLVWRULFDPHQWH
PDLV WHP SURGX]LGR DOLPHQWRV SDUD R PHU�
FDGR LQWHUQR� UHVSRQGHQGR DR ORQJR GR
WHPSR SRU FHUFD GH ��� GRV DOLPHQWRV
FRORFDGRV j GLVSRVLomR GD SRSXODomR EUDVL�
OHLUD�

$SHVDU GH WHUHP DUFDGR FRP D UHVSRQVDEL�
OLGDGH GH SURGX]LU DOLPHQWRV D EDL[R FXVWR�
DWHQGHQGR D FUHVFHQWH GHPDQGD GD SRSX�
ODomR UXUDO H XUEDQD� D PDLRULD GHVWHV DJUL�
FXOWRUHV IDPLO LDUHV IRL H[FOXtGD GRV
EHQHItFLRV RIHUHFLGRV SHODV SROtWLFDV S~EOL�
FDV QR SURFHVVR SURGXWLYR� QD LQRYDomR
WHFQROyJLFD H GR PHUFDGR QDFLRQDO H LQWHU�
QDFLRQDO� 2 (VWDGR� SRU PXLWRV DQRV� QmR
FRUUHVSRQGHX FRP R DSRLR QHFHVViULR QD
SROtWLFD DJUtFROD� VD~GH� HGXFDomR H KDELWD�
omR� HVVHQFLDLV SDUD DXPHQWDU D FDSDFLGDGH
SURGXWLYD H DPHOKRULD GD TXDOLGDGH GH YLGD
GRV DJULFXOWRUHV IDPLOLDUHV�

$ &RQIHGHUDomR 1DFLRQDO GRV 7UDEDOKDGR�
UHV $JULFXOWXUD � &217$* HUJXHX D EDQGHL�
UD GD OXWD SRU XPD SROtWLFD GLIHUHQFLDGDSDUD
D DJULFXOWXUD IDPLOLDU� EXVFDQGR D YDORUL]D�
omR GR HVSDoR UXUDO FRPR XP ORFDO SULYLOH�

JLDGR GH WUDQVIRUPDomR H LPSOHPHQWDomR
GH SROtWLFDV GH LQFOXVmR VRFLDO� 1R LQtFLR GD
GpFDGD GH ��� D &217$* FRP R0LQLVWpULR
GD $JULFXOWXUD H GD 5HIRUPD $JUiULD� HVER�
oRX D SULPHLUD SURSRVWD GH XPD SROtWLFD
GLIHUHQFLDGD SDUD D DJULFXOWXUD IDPLOLDU� RUL�
JLQDQGR R 3521$)� HP �����

2 'HFUHWR Q� ������ GH MXQKR GH �����
DPSOLRX H UHGHILQLX R 3URJUDPD1DFLRQDO GH
)RUWDOHFLPHQWR GD $JULFXOWXUD IDPLOLDU ²
3521$)� FRQWHPSODQGR XP FRQMXQWR GH
PHGLGDV H Do}HV VLJQLILFDWLYDV FRPR SDUk�
PHWUR SDUD R HVWDEHOHFLPHQWR GH XPD SR�
OtWLFD DJUtFROD GLIHUHQFLDGD SDUD D DJULFXOWXUD
IDPLOLDU� UHVHUYDQGR JUDQGHV GHVDILRV DRV
*RYHUQRV H EHQHILFLiULRV QR FXPSULPHQWR
GH VHXV REMHWLYRV� 2 3521$) p XPD FRQ�
TXLVWD GR0RYLPHQWR 6LQGLFDO GRV 7UDEDOKD�
GRUHV 5XUDLV � 0675 H� DSHVDU GH VXDV
OLPLWDo}HV H LPSHUIHLo}HV DLQGD H[LVWHQWHV�
HOH VH FRQVWLWXL KRMH QR SULQFLSDO H ~QLFR
LQVWUXPHQWR GH SROtWLFD DJUtFROD SDUD RV
SURGXWRUHV IDPLOLDUHV�

$ &217$*� QR SURFHVVR GH FRQVWUXomR GR
3521$) SURFXURX� VHPSUH GH PDQHLUD
DEHUWD H UHVSRQViYHO� GHEDWHU FRP R SRGHU
S~EOLFR H FRP D VRFLHGDGH FLYLO RUJDQL]DGD�
LGpLDV H VXJHVW}HV SDUD VHX DSHUIHLoRDPHQ�
WR� ,PSRUWDQWH FRQWULEXLomR YHLR GD )$2�
FRP VHX HVWXGR UHDOL]DGR HP ����� HP TXH
UHYHORX QR XQLYHUVR GRV DJULFXOWRUHV IDPL�
OLDUHV� GLIHUHQWHV QtYHLV GH GHVHQYROYLPHQWR
VRFLDO H HFRQ{PLFR� TXH FODVVLILFRX GH�

D� DJULFXOWRUHV FRQVROLGDGRV� ��� GR XQL�
YHUVR� LQWHJUDP R PHUFDGR H WrP DFHVVR D
LQRYDo}HV WHFQROyJLFDV H D SROtWLFDV S~EOL�
FDV�

E� DJULFXOWRUHV HP WUDQVLomR� VRPDP ��� H
LQWHJUDP SDUFLDOPHQWH R PHUFDGR� DFHVVR
OLPLWDGR �SDUFLDO� D LQRYDo}HV WHFQROyJLFDV
H QmR WrP DFHVVR j PDLRULD GDV SROtWLFDV H
SURJUDPDV JRYHUQDPHQWDLV� QmR HVWmR FRQ�
VROLGDGRV FRPR SHTXHQDV HPSUHVDV� PDV
SRVVXHP JUDQGH SRWHQFLDO SDUD VXD YLDELOL�
]DomR HFRQ{PLFD�

F� DJULFXOWRUHV SHULIpULFRV �RX PDUJLQDOL]D�
GRV�� HPPDLRULD� ��� GHOHV SRVVXHP SRX�
FD WHUUD� VHP LQIUD�HVWUXWXUD H LQYLiYHLV
HFRQRPLFDPHQWH� FXMD LQWHUDomR SURGXWLYD
j HFRQRPLD QDFLRQDO GHSHQGH GDV Do}HV GH

$ RSLQLmR GRV $WRUHV � $/%(572 (5&Ì/,2 %52&+,


3521$)� )RUWDOHFHQGR D DJULFXOWXUD IDPLOLDU




2 DXWRU p 6HFUHWiULR GH 3ROtWLFD $JUtFROD GD &217$*�&RQ�
IHGHUDomR 1DFLRQDO GRV 7UDEDOKDGRUHV QD $JULFXOWXUD�
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XP IRUWH H EHP HVWUXWXUDGR SURJUDPD GH
UHGLVWULEXLomR GH WHUUD H GH LQIUD�HVWUXWXUD
SURGXWLYD�

(VVHV LQGLFDGRUHV UHIRUoDUDP D WHVH GD
&217$*� UHDILUPDQGR DR *RYHUQR TXH R
PDLRU GHVDILR GR 3521$) FRP UHODomR DRV
DJULFXOWRUHV IDPLOLDUHV p HVWDEHOHFHU Do}HV H
LQVWUXPHQWRV GH SROtWLFD DJUtFROD GLIHUHQFLD�
GRV� LQFOXVLYH GHQWUR GR 3521$)� FRP FD�
SDFLGDGH GH DWHQGHU DV GHPDQGDV GRV
GLIHUHQWHV QtYHLV GH GHVHQYROYLPHQWR� 1HV�
VH VHQWLGR� LPSRUWDQWHV DYDQoRV Mi IRUDP
REWLGRV QRV TXDWUR DQRV GR 3521$)� GHQ�
WUH RV TXDLV GHVWDFDPRV R 3URJUDPD GH
$SRLR j ,QIUD�HVWUXWXUD SDUD D SURGXomR
DJUtFROD IDPLOLDU HP PXQLFtSLRV FDUHQWHV H
FRP PDLRU Q~PHUR GH DJULFXOWRUHV IDPLOLD�
UHV� IRPHQWR j $VVLVWrQFLD 7pFQLFD H ([WHQ�
VmR 5XUDO� HVSHFLDOPHQWH DRV DJULFXOWRUHV
UHVLGHQWHV HPPXQLFtSLRV FRQWHPSODGRV QR
SURJUDPD GH DSRLR j LQIUD�HVWUXWXUD� SUR�
JUDPD GH FDSDFLWDomR GH OLGHUDQoDV H DJUL�
FXOWRUHV GH EDVH IDPLOLDU� SUHSDUDQGR�RV H
TXDOLILFDQGR�RV SDUD PHOKRUDU D JHVWmR QD
SURGXomR� FRPHUFLDOL]DomR H QDV LQWHUYHQ�
o}HV QRV &RQVHOKRV 0XQLFLSDLV GH 'HVHQ�
YROYLPHQWR 5XUDO � &0'5 H DPSOLDomR GDV
OLQKDV GH FUpGLWR UXUDO GR 3521$)� YLVDQGR
DWHQGHU RV GLIHUHQWHV QtYHLV GH GHVHQYROYL�
PHQWR HFRQ{PLFRGRV DJULFXOWRUHV IDPLOLDUHV�

$SHVDU GRV DYDQoRV FRQTXLVWDGRV� DLQGD Ki
PXLWR TXH ID]HU SDUD TXH DV PHWDV H Do}HV
SURSRVWDV DR 3521$) VHMDP LQVWLWXFLRQDOL�
]DGDV H RSHUDFLRQDOL]DGDV� FRP R REMHWLYR
GH SURPRYHU R GHVHQYROYLPHQWR H IRUWDOH�
FLPHQWR GRV DJULFXOWRUHV IDPLOLDUHV� DXPHQ�
WDQGR D SURGXomR GH DOLPHQWRV H RV
H[FHGHQWHV H[SRUWiYHLV� JHUDQGR PDLV HP�
SUHJR H UHQGD QR PHLR UXUDO EUDVLOHLUR�

(VWXGRV SURYDP TXH D DJULFXOWXUD IDPLOLDU
DOpP GD SURGXomR DJUtFROD� WHP JUDQGH
FDSDFLGDGH HP DEVRUYHU D PmR�GH�REUD H
WUDQVIRUPi�OD QXPD DOWHUQDWLYD VRFLDOPHQWH
GHVHMDGD� HFRQRPLFDPHQWH SURGXWLYD H SR�
OLWLFDPHQWH FRUUHWD SDUD DWDFDU JUDQGH SDUWH
GRV SUREOHPDV VRFLDLV XUEDQRV GHULYDGRV
GR GHVHPSUHJR UXUDO H GR r[RGR UXUDO�

0HGLDQWH D LPSRUWkQFLD VyFLR�HFRQ{PLFD
TXH UHSUHVHQWD D DJULFXOWXUD IDPLOLDU SDUD R
3DtV� VREUHWXGR QD SURGXomR GH DOLPHQWRV
H JHUDomR GH HPSUHJR H UHQGD� QmR SRGH R
*RYHUQR LQVWLWXLU DR VHJPHQWR XPD SROtWLFD
H[FOXGHQWH GR SUHVHQWH H IXWXUR PHUFDGR�
e SUHFLVR TXH D DomR GR*RYHUQR DWUDYpV GR
3521$) VHMD� GH IDWR� XPD LQLFLDWLYD FDSD]
GH GRWDU R VHJPHQWR GD DJULFXOWXUD IDPLOLDU
GH LQVWUXPHQWRV GH SROtWLFD DJUtFROD H VRFLDO
TXH YLVHP R GHVHQYROYLPHQWR GD FDSDFLGD�
GH SURGXWLYD GD XQLGDGH IDPLOLDU� D FDSDFL�
WDomR GRV UHFXUVRV KXPDQRV SDUD D
DGPLQLVWUDomR H JHUHQFLDPHQWR GD XQLGD�
GH� EHP FRPR GRWDU R VHJPHQWR GH WHFQR�
ORJLDV DSURSULDGDV H IRPHQWDU D SURGXomR

H D SURGXWLYLGDGH DWUDYpV GH XPD DVVLVWrQ�
FLD WpFQLFD H H[WHQVmR UXUDO GH DFRUGR FRP
RV FRVWXPHV H D UHDOLGDGH GD IDPtOLD UXUDO�
3RLV Vy DVVLP R 3521$)� HQTXDQWR SURJUD�
PD GH *RYHUQR� SRGHUi JDUDQWLU D HVWH
LPSRUWDQWH VHJPHQWR D VXD LQVHUomR QR
PHUFDGR SURGXWLYR H FRPSHWLWLYR� QDFLRQDO
H LQWHUQDFLRQDO�

$V SURSRVWDV GRV DJULFXOWRUHV IDPLOLDUHV
QR 3521$) QXQFD IRUDP DWHQGLGDV HP
VXD SOHQLWXGH� DSHVDU GRV DYDQoRV DOFDQ�
oDGRV� 2 FUpGLWR UXUDO WHP VH GHVWDFDGR
FRPR D SULQFLSDO UHLYLQGLFDomR GRV DJUL�
FXOWRUHV IDPLOLDUHV� ,QLFLDOPHQWH R *RYHU�
QR WHYH GLILFXOGDGH GH GLVSRQLELOL]DU RV
UHFXUVRV H FRQWRX� WDPEpP� FRP D UHVLV�
WrQFLD GRV EDQFRV RILFLDLV HP RSHUDU R
FUpGLWR UXUDO GR 3521$)� $V IRQWHV GRV
UHFXUVRV GLVSRQLELOL]DGRV DR 3521$) IR�
UDP SURYHQLHQWHV GD H[LJLELOLGDGH EDQFi�
ULD 0DQXDO � 05&����� GR )XQGR GH
$PSDUR DR 7UDEDOKDGRU � )$7 H GRV )XQ�
GRV &RQVWLWXFLRQDLV �)&2� )1( H )12��
1R SHUtRGR FRPSUHHQGLGR� KRXYH FUHVFL�
PHQWR GR YROXPH GH UHFXUVRV� SRUpP FD�
URV H PXLWR GLVWDQWHV GH DWHQGHUHP D
HQRUPH GHPDQGD H[LVWHQWH GH DSUR[LPD�
GDPHQWH ��� PLOK}HV GH IDPtOLDV�

(P ����� RV DJULFXOWRUHV IDPLOLDUHV� DWUDYpV
GD &217$*� UHLYLQGLFDYDP SDUD D VDIUD
�������� � ELOKmR GH UHDLV� 2 JRYHUQR IH] D
SUHYLVmR GH ���PLOK}HV GH UHDLV SDUD FXVWHLR
GH ODYRXUDV H DSOLFRX GH IDWR �� PLOK}HV GH
UHDLV� DWHQGHQGR DSHQDV �� PLO IDPtOLDV UX�
UDLV�

(P ����� FRP D UHGHILQLomR GR 3521$)� D
DJULFXOWXUD IDPLOLDU SDVVRX D WHU XP LQVWUX�
PHQWR GH FUpGLWR PDLV HIHWLYR� $ &217$*
HP QHJRFLDomR FRP R *RYHUQR FRQVHJXLX
SUHYHU UHFXUVRV QD RUGHP GH � ELOKmR GH
UHDLV SDUD R FXVWHLR H ��� PLOK}HV GH UHDLV
SDUD LQYHVWLPHQWR� 3RUpP RV UHFXUVRV SUH�
YLVWRV QmR IRUDP DSOLFDGRV HP GHFRUUrQFLD
GH SUREOHPDV RSHUDFLRQDLV GRV EDQFRV FUH�
GHQFLDGRV� 1HVWH DQR� D DJULFXOWXUD IDPLOLDU
FRQWRX FRP D DSOLFDomR GH ��� PLOK}HV GH
UHDLV QR FXVWHLR H � PLOK}HV GH UHDLV QR
LQYHVWLPHQWR� DWHQGHQGR FHUFD GH ��� PLO
IDPtOLDV�

(P ����� D QHJRFLDomR GD &217$* FRP R
*RYHUQR VHORX D SUHYLVmR GH ��� ELOK}HV GH
UHDLV SDUD D DJULFXOWXUD IDPLOLDU� VHQGR �
ELOKmR GH UHDLV SDUD ILQDQFLDU R FXVWHLR GDV
ODYRXUDV H ��� PLOK}HV GH UHDLV SDUD R
LQYHVWLPHQWR� 'HVWH PRQWDQWH� RV SURGXWR�
UHV FRQWDUDP FRP D DSOLFDomR GH ������
PLOK}HV GH UHDLV QR FUpGLWR GH FXVWHLR H
������PLOK}HV GH UHDLV QR FUpGLWR GH LQYHV�
WLPHQWR� XOWUDSDVVDQGR D PHWD SUHYLVWD GH
������PLOK}HV GH UHDLV� DWHQGHQGR ���PLO
DJULFXOWRUHV IDPLOLDUHV� $ DSOLFDomR H[FHGHX
R YDORU SUHYLVWR HP YLUWXGH GD PDLRU GH�
PDQGD H DSOLFDomR GRV )XQGRV &RQVWLWXFLR�

M
er

ca
do

de
Tr

ab
al

ho
C
O

N
J
U

N
T
U

R
A

E
A

N
Á

L
IS

E

��



QDLV H GD VXSOHPHQWDomR GH ���PLOK}HV GH
UHDLV SDUD RSHUDU R FXVWHLR HVSHFLDO�

1R DQR GH ����� D &217$* QHJRFLRX FRP
R *RYHUQR R PRQWDQWH GH ��� ELOK}HV GH
UHDLV SDUD R 3521$)� VHQGR GLVWULEXtGR GD
VHJXLQWH PDQHLUD� &XVWHLR (VSHFLDO ��� PL�
OK}HV GH UHDLV� ,QYHVWLPHQWR (VSHFLDO ���
PLOK}HV GH UHDLV� ,QYHVWLPHQWR 1RUPDO ���
PLOK}HV GH UHDLV� VHQGR GHVWH PRQWDQWH
���PLOK}HV GH UHDLV YLQGRV GD H[LJLELOLGDGH
EDQFiULD� 0&5����� $VVLP� GHQRWD�VH TXH
R )$7 DSRUWRX R PRQWDQWH GH ��� ELOK}HV
SDUD D DJULFXOWXUD IDPLOLDU HP ����� DWHQ�
GHQGR ��� PLO IDPtOLDV� 2 3521$) WDP�
EpP FRQWRX � HP ����� FRP D SUHYLVmR GH
��� PLOK}HV GH UHDLV SDUD ILQDQFLDU� DWUDYpV
GR %DQFR GR %UDVLO� R &UpGLWR GH ,QYHVWL�
PHQWR SDUD ,PSODQWDomR GH 3HTXHQDV H
0pGLDV $JURLQG~VWULDV 5XUDLV � $*5(*$5�
'HVVH PRQWDQWH QDGD IRL DSOLFDGR�

$VVLP� REVHUYD�VH QR TXDGUR � TXH RV UH�
FXUVRV SUHYLVWRV QD RUGHP GH ��� ELOK}HV GH
UHDLV SDUD D VDIUD GH �������� IRUDP DSOLFD�
GRV ���� ELOKmR GH UHDLV� LQIHULRU HP PDLV
GH ��� j GHPDQGD GH � ELOK}HV GH UHDLV�
DSUHVHQWDGD SHOD &217$*�

(P ����� R 0675 HP QHJRFLDomR FRP R
*RYHUQR DPSOLRX DV OLQKDV GH FUpGLWR H R
YROXPH GH UHFXUVRV SDUDR 3521$)� 3RUpP�
R YROXPH GH UHFXUVRV SUHYLVWRV QD RUGHP
GH ���� ELOK}HV� ILFRX EHP DEDL[R GR YDORU
VROLFLWDGR SHOD &217$*� � ELOK}HV GH UHDLV�
2 *RYHUQR SUHWHQGH DWHQGHU PDLV GH �

PLOKmR GH DJULFXOWRUHV FRP R YROXPH GH
UHFXUVRV SUHYLVWRV SDUD D VDIUD �������� $V
LQRYDo}HV QR FUpGLWR GR 3521$) QHVWH DQR
VH GmR SRU FRQWD GD LQFOXVmR GRV DJULFXOWR�
UHV IDPLOLDUHV GH DVVHQWDPHQWRV GD UHIRUPD
DJUiULD� FODVVLILFDGRV QR*UXSR$� GD FULDomR
GR PLFURFUpGLWR GHVWLQDGR D ILQDQFLDU DJUL�
FXOWRUHV IDPLOLDUHV GH EDL[tVVLPD UHQGD� FODV�
VLILFDGRV QR *UXSR %� GD UHGHILQLomR GD
OLQKD GH FUpGLWR GH LQYHVWLPHQWR $*5(*$5
H $JURLQGXVWULDO� GHVWLQDGDV D DWHQGHU WR�
GRV RV JUXSRV GH EHQHILFLiULRV GR 3521$)�

29ROXPHGH UHFXUVRV SUHYLVWRV� ���� ELOK}HV
GH UHDLV SDUD DWHQGHU RV DJULFXOWRUHV IDPL�
OLDUHV EHQHILFLiULRV GR 3521$) QD VDIUD GH
���������� HVWmR GLVWULEXtGRV SDUD FXVWHLR
H LQYHVWLPHQWR� UHVSHLWDQGR RV OLPLWHV H
FRQGLo}HV HVWDEHOHFLGDV QRV UHIHULGRV JUX�
SRV GHEHQHILFLiULRV GR 3URJUDPD� 3RUWDQWR�
DSHVDU GD HOHYDomR GR YROXPH GH UHFXUVRV�
REVHUYDPRV TXH R FUpGLWR GR 3521$) DLQ�
GD HVWH DQR QmR DWLQJLX ��� GR XQLYHUVR
GRV DJULFXOWRUHV IDPLOLDUHV QR %UDVLO� 'HVWD
PDQHLUD� SRGHPRV UHDILUPDU TXH R YROXPH
GH FUpGLWR p SHTXHQR H LQVXILFLHQWH SDUD
DWHQGHU D GHPDQGD� OLPLWDQGR� DVVLP� R
DXPHQWR GD SURGXomR GH DOLPHQWRV� SDUD R
DEDVWHFLPHQWR LQWHUQR� R DXPHQWR GH JUmRV
SDUD D H[SRUWDomR H� D JHUDomR GH PDLV
HPSUHJRV H UHQGD QR PHLR UXUDO�

1R SURFHVVR GH FRQVWUXomR GR 3521$)�
DYDQoRV LPSRUWDQWHV IRUDP DOFDQoDGRV�
PDV DLQGD Ki PXLWDV OLPLWDo}HV H PXLWRV
GHVDILRV D VHUHP HQIUHQWDGRV�
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QUADRO 1
Crédito Rural do PRONAF safras 1995/96, 1996/97, 1997/98, 1998/99 e
1999/2000

Ano safra Recursos R$
Solicitados(1)

Recursos R$
Previstos(2)

Recursos R$
Aplicados(3)

Diferença
(1) / (3)

1995/96 1 bilhões 200 milhões 93 milhões 7,53%

1996/97 2,5 bilhões 1,50 bilhões 650 milhões 26%

1997/98 3 bilhões 1,50 bilhões 1,65 bilhões 55%

1998/99 4 bilhões 2,35 bilhões 1,87 bilhões 46,75%

99/2000 5 bilhões 3,46 bilhões * (?) (?)

Fonte: DATER/ MAA

(1) recursos solicitados pela CONTAG em negociações com o Governo.

 2 YROXPH GH UHFXUVR GH ���� ELOK}HV LQFOXL ��� PLOK}HV GH 5HDLV SDUD FUpGLWR GH FXVWHLR H LQYHVWLPHQWR GHVWLQDGR DRV
DJULFXOWRUHV DVVHQWDGRV GD UHIRUPD DJUiULD� $ HVWLPDWLYD GR *RYHUQR p GH DWHQGHU ��� PLOK}HV GH IDPtOLDV FRP ��� PLOK}HV
GH FRQWUDWRV�
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