
T I Carta do IBR! 

conjuntur..:l 
15 de maio de 1987 

Tempo de lemblãl
'BRE 

··OnIOl'<b.idéils~rnede 

puflllll,"",o!nciaoo<IestU,edo'tmpo" 

,' IIIf/Jr60.lfll"8glN'(J DIIt""f"wh"""",,,ú,,,,,,,,i<,,1O 
Ilam",l"" eco/10m;" /mIlil~i",. n/a tumbém Im>J",j,ldo 
IIIIIU/)('TÍKO$Qsub""ntfolliHlI/';I" " .. A ('Uealllal,Joé 
!"", .... "'"'slll"ro"~ufllC;.,W«.m""~/oI>o".uroJObrt· 
aI ""'10''''' 'I(}utl ~>mn",_ /::", QuI"" ,.um ... " (ri!#: 
polul{lIlnll"""mr;m(H'<lr,,,,,pr~I<).,,ic .. lldodc 
lonIOP .. ·oq .. "Tnoh •• rr/Y:<'l'<IfI6mi .... t8,mt/DlJOs 
a..srioscklm',iuNIIÚilpopu/Qç«J. 

IW/IIo. I!I"/''''''w "",íto. pr-iXUF'"'' ",idu, JCOCQ,iIJo 
I"'''' tiraT" l'ui,d()IIIIfHllJ~(!("Q,IIJ",ko.IJO"{'OI'f 
dNlm """,d"",bsIICONJpo: dfl .. """", .. U/q'umo 
"H~dem"<l~N,I,1J'lIId(J.Qb~li>(tIJf""lIJlon&o 
I'fII:o.a1ptl:nJ .. roI.xtuo/bi, ....... lHcwlflnIooJqr1ro 

~t".,::,:~!~7'''~' d~,ooInm .. "tt>.wnómiro 

~"Q"'O$.'wr"'am('.t'''''it''a{'tToIJfo'(klq''fOJd;,''' 
11",·wrcedc",,,,ol'!;lIIoCru:aJo,!I'<l,,"claOC/lsido.,w,,, 
",""filu<ofi~ro;urf,O/IJuIlO.bt-a<ilciro .. OI'lQ'''' 
O"'Il<lo .• "trs 'Ü ""'"'' IJroVfJ"'" úr rSl.t"I,:1Iftlo da 
<'("Q,>I)m",.M""""",,"m","~I~WeJPf"lr"'""~dt> 
ú",tilId~ÚOJc""Jdcn.!ttiQ...,.JOItJf"""J"",'III'" 
1"~CTcitrinl~pt'Ioúnpt'rúrâoúf'mmm,.ibliros. 
,1!nm~úcJU!I'fIl""oro",:1.porqrJ(!,I4(}I"""a"m 
'\I,~ .. "I(}úC"'rlll.~Im.lnlmCmoJJck!ltr,,"ka,IC<''1''C 

l"t scnüS<'rlculkr:,ec. foill!ulluúcsS<lslItclu<e 
'''J/n'''ICIIIIJJ que 1",'!OJf o I'IIlIIO C'U;/IÚIJ 

~x(YUl""1ICI'U""'ImI, .. IIIlJJimCt~ 
""'''lC'IHlellonli.~lm""/OU",,,in'';''I>iIi:''''' 

Im",nI1VÇÔOnKf(}II(Ilútt.políti .. 1Jmt.Iff<1drl<le 
j,KVlrlrrof'/oprtlro,I;·'n""",.!"II"",m-I/rt 
k/óIIS-{<NfIl 'lU"ju'"[>CIl''''''''''ltH'<l"Itt,dc/'tljJ«"'<I. 

tI.f(IfII.I"-""'q>t/i('Ik>ÚO_$l>lQ~ Wmll/r!'''' 
'e/oqr" •• roIl"mli~"J __ propo$tlt.," 

ro","'",,6i"~''''",If'CS(J''I/!''IOÚO'f1'"r'JJ 
Ilf!/I(fl<]oúu"",uI986. 

Sob" q;'/f do (/u",wJo 'c"/""úJ'ÍII"u/fllro': 
"«lJm~.r"J quc"~. «VIJÓmi""J ,_ um prV<:<'JJ(J úe 
U"'ull>"rnroro'MlrJuoJo/_U"'p"'Itt~,"",,,,o 
hnrrodoxo. em qwo {»'/iJo doI"" • ."u. em 
CltTfu<ilCUiloar"/lfJll,w" ... ",,,,..,,ue,!e".Illoúoo 
""'''''''"<1. elR Q/ri!xri<Vnronm/m·>t:m,,,,/,,,,,,,,,,,. 
ÚQ Itc"úflllCJrt Rc/~,blk" 

N4uIIJú",'irJuquellw"j",uur"J!vlitira rotl/$I'U' 
,,".tri!'(Ic "tl/pr~c",lIl'jf"lICiJlI"fIi>rroltÓl"k>r . • U" 
Qu"",,,,mu~xipúnro"(nÍi!.úr.p,..,>d;,,It"'Qt 

drtmll"~. 

,'t4url~,,,,,...,.Q/,TJarq,,,,"mJanIQnJ(Jse"'U'II'<Ti_ 

",~JÍúe'k'ialislu~. ~,rq'''',IIU rI~ /",,,,,,,,,eccr. rJe' ... ud,,, 
IIbmlud,'QO P,cs;<lemedil H~/~;b/icQ/)/J", eJCQlltrr .. '" 
roIilOOFriJor,'I/",/aC<lIl[""'fQ,/,,~rlCI'1J5itcr"'$I'u 
COI"".:iJiIú'dfw/udotI'''asq'''Slik.dt$l .... /'''.,a. 
,m"'!U"'lIId'pt)Úntlt",s"",,,",csp(,,,,,,b,l""'d~ 
"t.J/"'c!~JÚOExt"lIil'lJtrf"J{>OrnJnpm",'r.,"'fDo 
"'" _ bo", útrmqxnlto 

° "!"'or,,,,pedietlltú"'IIII!f'it/O:l:ira rn;'k "o!a/o rir 
'l"tatllr"/I''''f'Il'lhiJ,ia''''IIfII,IIIO!lIdli'QU(t 
aprr"di:ar/u.!"''''altcn,J''''iaJopode'. Ta/IIO/oriJadt 
CIIlrtJi"lIJf'1<> e o/IO .. ÇIIQ!uldll"''''CIIU ,dl"'llIIJSUÚiI '10 
procr",lrltl",,,~úmllK,,";o,,,,...n4uJQ,,w,,ulÚiJ 

tm ..... h'r;tIf um novo JII'''''lIIqUf se moJlrt "",,,uM/o 
•• iJr .. "" ..... Aalll""OfIOsi(W>.QgOIIIno{JOd",.. IIIfo 
{m/1lN'IIIi,'tkla11 Ú<VI,I"Q/,"" "'" ronjuntofJ'OpoútiO'O 
dtllflk'.t:"O<'f"""UltÚrmrtus,{r"'vIIII'IIIfll!c,,,/(W"'iJ. 



f.'gl~/ITfQ{1j/"'flWrontu,,= .. iJadedesrbuJCIl'"'" 
''''''0 proi<oto. nllm" "",,, ÚI;HItn"" <kdt~"'''''I"/I .. ntlo. 
[oi"""i,q:iJlro.ltl.III<lo.",tdi(IQd~[rv. &1dr 
COOJunlUII Ec""ônnrl.Qs ""spnus da ~l'IiO da 
opmiçao Q() (iOl·~mQ. Na",,~4J QCr1$ilfo. wb O tiwlo 
·"TmI/lOdtmu<IiI,··. ConjU"'U" ubrilt o t<dit",jQ/do 
.nifro ... um dltq;lfÓJIiaJ "."f}Io dt ,."..,,. dirlOl/JmJa 
f<"OI~I<">IJ."fJO'ItutIdo"''''''Jtmtl''Jni,.,Jlinlttn 
KC'tU'Sro",it'"hm\"lilidasrmJ""es";nd".CQtlt"'Jo. 
pO"CO ~$pI<("O I~m sido dedi",,1o li diSC"UDQ d~s"'J 
1<"'111' <k "lIIi<Nr .... "'lad'''''. Dtlill(JSSlIimiJlClll"ihnn 
W'""Iw"J_jl''''JlJf'I,,ióa.I'lr~a/N''''ron[~r''. 
a/)fJi.'O .• 'et:i'af4uuSpe\1dQÚ8IJ"t~'rxtodtI98J 

As questões essenciais 

Tall,oollle ... q''''ntvhoit.'''n/klrtforo"""nwi<X .. " 
i .. dcxl1f/lO."""lObTe"..liati .... ".."'''maet:Qt1OntW 
,lcJmt!'"iUl,IiI."·'q"a,,'ooo/wri:oliletmq>orhl, o 
.spr:<"toIHiorjllirlot .... mdu,.</;l.aeli ... i~<k1 
m/brIQ.No8tDfil."buJtl'ttIJ$Japntdhldtlnocom!:llllt 
<i"'fIar4o.Mf"jlII(Jtlllrt"lpmJpro/iuit)nIlÜ<k1 
et:Q,IO ... ia.pe,jI·JlruUlrtml""lQÇi/odeq"f.cumo 
","'''''oda{"(HT~III01If1.ria,Qinflaç4udeixoudr 

... r "m moi. ,onlllIlÚ(,."r 11II)[l'1lfi." "..'" aJ t"'I"nm r 
"..'" OJ inJi~'iJum··. A pro .... <k1J"t la> ,.,i IYrdlJJ .. 
r'l'''' , comurkrapfodu"..tallw''''j/JIClO.ttino. 

T.beI" I - Oirrci,,,..blico.tmiuforhtnOtdat 
l'ifbçiJt)II(JI/"'JiI-197V-1986 

"ro 
197/. 
/972 
1f7J 
1t14 
"7$ 
/916 
1977 
/~78 
,,~ ,-
198/ 
a81 
m' 
"" 'N' m. 

DI~'r;;:::~ ~;=' 
(~ ... "donIIJ .I~ 

u 
-Q,/ 

" -OJ 
-,~ 

'" U 

" U , .. , .• 

,jJ 
'1Jil .. "",.,.,h" _ .,,,.<kz.<I~z . "I'.,,,~.s. 

Mid ... "/IOIlro/tN:",..,/o;Jo ''''"ÍOI"/. 1'0"" 
..... """0, •• 101. o>"""" ... [",";",ocaJfGV~C.",,,, 
1h1::,,""' __ II'CI' .. ti. _di_fori. 

··'WII""IIIQ'I<~tr""{·C"'IO"''''f<·,IÔ"",'/OS/i("n'''/"SOJ. 
lu'.cvnoo:Q,=iQdtCOtltrib""pa",tltXIK"l'1"!:IIIçk 
",fI«/1;mti"""",rJu:ilrriIIfd<>oll,fe'"dfIÍOdt 
",/)$(,JioJ.q~_iJtll,*iTDof"'rarQ)nJ1af6o 

rorrt/llv·.pa"'Dl"tpoJlfíiodo",,/orreaIÚQ,su/J,iQs. 
puçostlolmilli$lT/ldo.pelo.,.lO'flliblico.ta.,·.súfcr!mblo 
.. " . .- •• m""í"<krotllrolndtPl"tfOP~GolYmOlnw 
Ji·lllfot(rIopu' .. m'''':''''' ....... 'Ir/omlflbdoJ 
tmp't$tirim;tD('''''fI'./N:>m/l",dtlm'l/Io.JtlOI,ndo.rlt 
'1""OlpreÇos'lf(Juule'hNt/lle'"ilo""'lIIclI/e'lO[ulllro 
pmxmlQ.<YJITi"I •• i"f/4çIfo"te.v>eclati'",·· Cumpre. 
poiJ.at""",út[rnrt,.J(IOI&IJúaillj/l>(4o, 

A Carla 00 IIJREd, lev. 85 klellli[ICQNJcumoc"ltJtl 
prillroroihldJzi'I('()lIIlIIblCW<lo<lweços •• tm/uik. 
ucaJI .... úftnOtda<kI'i<JQItQJI1.1/01Qs<Nrl(;ilJ 
"'fWlltllIU'ioJÚ(}~",,..bItro(t.IH"JI.HA 

tlillllllJlftludaillflofr1<>II(JStrlsilf"UlD.pO""l11o. 
IIC{"('IJIJ''''lIIelll~.JI'''uredl«iI<)dodc/icitd{)'t'()' 
pibliroe ltrloUl"<YIIII<"'tofi'IIl'l«'irodoGu'''''III)'''' 
_drf",i{Vo~JII{>IJt ··TemJoffll';JI"~folt~<k 

''''JI$I",TtlfrildJIJroor/lI.",I't_nlllif.·~" ... 
IIU"/lfU",çrrollllli.n,oroJJ1WtSirut",aJt/i ... mciamelJlo 
du",'ure>lalall4!';".llQttalUo.medida wrliJl/I.wf 
"'U"I"'iIII/ ....... III'I>knIJ!JUlIfdodJIltolil""/i~I.Jo 
pro ... "",GowrllO~. 

N<Jl:I'flrlllloda' .. u:<lidalC<H"'tli'''.,c/WIIW'no," 
IIWIf*> fIIl'" ",rompO/lem ... do pIlO da St<1O, públiro 
qurpnssi<Hltl."",. Uf/llllJiIo Jos.ttftoJdt PfI#I'_IO 
r.ptJrtrmsquilllt.t..<;';"",itnftlilllllmlu(#o.q""",;Jo 
ltIT<J Wa pu'" t Jim"kl so.",.n-loi?· 

b} o Jtn"Í("Q da d.l'ldll públjc(l.f/IlTli(-ulJumnt" aJ 

CVTr<"f{k."Wllmsr>2tCflmbial,lo ernli,'f<ldmeIllQ. 

CO.I/ ooI,ru" .... 1t(}I/,rU"IJf<XJ. que dn'fri4 ... Ir.", ~m 
ronfllllrtfftlltdtltrOonl(dtJ<lIIfPItllll(tlJtJlll<luar •. 
esudiqIlÓSlkocullnnual'tlIIÚ<)./tmlldm16mtJeS 
,"'mUIII<rCl!mO' ,'(J:am~ntOJIIIUnelari"'CtJ"Jad" •. elll 

,U""IIIinJlá,U"ih.~",>'()MCiúilúe.JoJpri\"k1iJuJo.<"Otll 

1I("tJSQ/IO,co{mpúblico .. Odt[l(it/isnJlII(JS",fil 
/lJW"' •• um .......... umttQ<kd .. [.,."... ,11". a fi:>mw 
1II11II1tboroliteúdo.COIIIIIJUlllnWI"''''"tár;''. 
IOn/U",,,,·sedf{i<:lt~";".e ,;c .... '·I"JtI .• etlll/"tJerewl'" 
OllfObk"",rUCdI. 

AútlllQlS.dt"~<YI ..... tOtrtil()pt_l""SOdiJrorrt'{Ylv 
"lOlItt,;,jQlI{,.(}I"(~lIItlJ/Os,.)I'I!",ame""m"lOs'slm'" 
deprl'("Os.sugMnúoql<eoidf"'/J<lnaasuprclJioda 
ind<:l:lÇSo. Rrronh«"'"",.rontuJo qut._um 
I!IVV"II111dr"l"btl.~ronrlli, .. I.uritlmtl"'" 



al~'l~ÍfOd'Q·I"tnll1·;tCllfe.poiJOIIII""f .. n:o'o6miroI 
"",".m. TqnI" 1"/01'''''';1 dt ""üXllÇlo. A. mtJidtI, 
,""'/!QJf~J "<'IJt Im/ido úesúob,.."",m,u em QUo/ro 

1I},,,,if<>rmi!lIf#Qdororr~d(JJúirrrtmllPO.úe 
,~.rJ,m~IIfO.; 

b}úeJIII,ela""',,/Qf""tIU~"1tOI'etti,itJt 
c"flmbial. 

.. !dCll·it'CUhJção . /"'/o"'C'IOI/I<IrcUlI.úarorrcr40 
",o"~/IÍ,iiJ';i"~I"'l.,w". 

ú}"úrJO/kitt/':IIf6o"oouJlIÚIIl"<NTt'{lfomo"rldTUlCm 
,eajomcIÚCIII'uro .. "no{in/",io,a,mmclc.) 

A dtJinJf~ÚII«<>H<>I".propoJlllnaOmlldo 
/BRI:' /llido;'u'IO'.l'VlltJl" ... "ilÍÚ<I.pol'colI$litu' 
",,,Hda CV<lúj", .. mte dClll1'O de U"'/II'V/(ro,,,,, de 
dcJi"/I<l(6ucemrado .... ,,"I/,'Tidad.:'''''" .. tárillefi1l'lll· 
,U .i/o d'/u~/edoque u rtn[troU ./_tvdt /er. 86 

Negociaçãoextema 

No,moodeJ98$,o$r TancredoNtwr,pcomo 
/';esid • .., .. dclIQ. "'''11''10''0'' ~ .:"illblCitt de 11m "/'mite 
de wlerdlldIJ ",VJtI/ a Irum/m'''cia de r~,,"), reais "" 
""'crio'po'OOlllaÚlldh·idllul<:t> ....... 'X>ittnk>, 
inlqrrlbnn" .. C'UtllOO'llrotl€"tiIO. "O 'Ii ... lted .. 
IO~.lCiI>'."II!IIrio""dof".IoSt.T."':rfflo N/'I'tI. 
cerlamcm~,l4Qsr,e/erc",Je'lIisás'claçJe,domÜIÚ'lJ< 

'''''tC'''''CllO(iai,,,,,,,/u,,,bimá,eJ/rfIWdoB,,,JiI 
('(Im ~IJ Cf~" i,,'m»dontlis. UIV, po<lanl(1. 
redllm(lpeoo~d{vidae.le'''''.· 

f:'/x'''' ""nWd'<I"ce_e./urfO .... mse'rúQ/clIop<!/o 
Go ......... Em""""o, nn"" foi/lindo. ''''Dl' dirit""u. "li'" lO;,*, n .. il clam ÚII/Qf"'" Ú~ i"><,rrW dQ 8,.. .. i/ no 
II"",do<l"ep"-'fllCic.a .. im.o<mdQfúearaliQ{'!lo 
"ectSSll,imilO 11iII,,~jamf"'o 1/0#' {!t1trt'uio se 00'''''''''' 
«VII6mirosUll'1'oo. como IQmbim do, mll'1'llOl. Eua ~ 
Q('IIUllldQatua/iI"!,,,'Jt'''''m':fO('iII('6eIimenl/lt;'''''''1. 

... CartadQfBJU::.portm.,,/ttrooqutn40podtrfamOl 
"[ICIIJ'{!t1",li!lllÚO,itsptnJdtu"",,~iaçIo 

/a""';>'C/ do mJMdt'Mnlo txt ..... lO. O""f!1't. I.",bim. 
i",pltmem"'''''IIif'''lll ica''ivade.rnpliaçfodu 
oxf"'rlaçõcs ... "Ioo,,,,,iocW1QzdetMlf.oomcer/t:u. 
np<IfQ,ptUtlo'tlomodo~[tritmtúeimporlilf{jt$dt 

«o"cJlII .. /mI"I~",.I(',,'n""''''''''''lIii.úr.meldt 
/98J.V" .. lalpolflicaf"igiria""'""'''fjo'Mllflt"lvd 
cJala:clldec6mblo.I<""'politkllromercilll e tari/á,;" 
"",;'/iMntI.a&"~I(''''qu;trltl""proltri:)IIismorr .. " 

mtm>dol ""'IIÚiIIis e. IrrltmlltMmt. ~ dimillll(lfodol 
ernr>«i/ho,""'minill,.,i1OJ"UprxT~" 

/,'pc"owrolUtatarc/"4orápid%ioretroN:lw,,uilr«l 
v:lml/lnolU/timo"1It .... J~"i.fT'I>tQi .... ;o/a'odc 
/tSntrollÓmic<ffrq ... ........Ja'/« ..... "'nhotlll</lf<» 
o[lriui,.l:"o""wda,<ll'luillC;"'<'OI'lfIIUm,,,,X>lto 
moJcloe"lxxtadorrrl/",,,sá,,,,I/>tlaeltag,rarrt<>d,, 
«o"""' ... ·'OcrNrrit·lIamellltol,, .... f1J().Cu,1!6o 
/ouem/40t.iuJonl ..... 'hillórlc:rrsdtatJ('imm/oÚIIJ 
nporlUf"kSbrolildral.oproNm1ltdadi";Úllata,ÍlI 
I"""lcmClllemillimlzadoviSloll"ea/orrttl"imó,;"de 
,IIÚi .. J/I",tmo /em Jido, prft:/:/II,nenlt. OI */lciU 
oonrerritti~ "A /a/x''' !mou",. troluçlQ 00, 
rot[seirmn <le c"por'''f/lO e Impor'''ç40 c""e&>çãi> 110 
I'/H ell""tl/de/"",,,,,clatl/,,atgl,,,,,,mo. 

Tab.-/, l - /""inl<brtJdofT'ludt~btTlu",ÚII 
<'<Voo"'ia/mllllti", - /91]·/986 

IPll 
/97J 
IP7f 
IHj 

"'4 IH7 
1918 

"" "" "" /982 m. 
m. 
I98J' 
198" 

... , .• , .. , .. 
U ... 
'.' ..• 

it! 
Capitalismo com risco 

,., ... 
/1.(1 
11.1 

" ... ... 
~: 

!l 
CO""'Jtwbi.a~.q>t1IIJliodoIÍII>'tllill~rtOI .. " 
trono_bnlJileirv/oi.a,e,rtto,rmselltt,/or'I'II,,,,,te 
(lJk<><IIIMCOIlCt,lIfodtt",,,,ts/llIlO,d~,,,M"'tIQl«" 
1""'01. /lI illfemo, oo"'/'cq~,It:Ut G la\~, '1,,-~Jid,adat 
Tais "",prlJJimo, ''/''''''m* duas lom~':a pQ1'{VJ'1f'I 

t:r'erntt.Q"""tlanlt,,,OlCiprIlm,,,,.,,,,,,,,~,út60c 
ro. ".",,",1QII{'tI/"'f'ldadolflijlicaJC<'OfT~IIICúe 

!<mdoICS/='rlCOl.'r{!t1.$tJJQJliJ/IIJ/ituiç(JtI/i .... "ctiIVJ 
/,",,,,ÚllI.eJt[undo,[ucais 1'IS-lbsep. ~r.TS~1< t 

do ''''/!QIIO'"f/aâoIllirio. 

Ell<'fl/Jdl'lfode/i,l(J,witJ",e",od~""ooro'"", 

t«Ylllenrt/Uf.Co,,,.rtUtdodiO'iwu/ttlll1.cnll>" 
of/uxo,,,II,,,"iriode/>OUP<lll(ftdo,,,,ttlor. 



;'IICTI"''''C'''~, VS rno,mfl déftt:i's filClJÍJ, o c,~Ki",emo 
u"di,',u"pUblininl",,,,,~a"'fbrWo ~/r,,,,,la;mpuJn>lm 

,,,,,/,m/lr';<1Ip«idII.k<k8flilfl,dowormo, 

AI'ail<'las)r4,af~'lad<J'/J"Carllldo/BRJ::dt 
fn'.8J,dm,o"Jlrtl",ad,{rrit"'urrpIi1f_lI«irtldosnor 
1"V(/",iI'Q~lIdil'""i<Ia"f"~ptldrnnd~lIjllJ/II_"ro 
doS""'Ou .. pril'lldorrSlul.t.E,j(I,,,,,,/oOlelo,pri"il</o 
rnh"itto~,,,,,,det>!d,,'idoI~1IIojtXprrJJO"" 
,cla{<fo ',",,""'JpróIJrivJlr«lll'lOJdC/erN:iros~), 110 

""/OTI_ibtiro,){'(NrCIlolm",w.IkIti,,,, ... C<i.a 
.,,,,,Ii:.r,-#odcnndoJolqp<mJJsroll[imlllodiflKnÓlliro 
f~ro",,/'18j. 

Dr falO, '~)(l ""'or pri''fIdo. S/lt"O .. xcrç6n, O romrot .. 
tIot>!dil'/JlJmc"IO:l<'ft,btlsinl_nttll'rtlI'bu" 
Ji/ll'"III("/fowtlW<lllç6<J,u"'/Jemvdat>ro<lll",;<iadc 
t/l""'c"'Qdtls,..-ei'aJltIfo-oprrtlriotll1i'",f, .. j"NQ 

Tuil<'IIIJ G","dcc,rJivido""'ltIOWJ/.OOQ 
tmprntlJ (naç,to ,t(:Ur/IOJ pIÓfIrioJlrm;nos 
,klerctiroJJI971J./98J 

,..;.' I ,.-
1~71 ,., ,.~ •. " /./J 
"n W 11.17 O,1J ,., 
,,~ .... 0.71 0.7/ 'M I~II 0.61 0.7J 0.8/ I.I~ 
IPIl I1.Pl 0,71 O," U. 

"" !~~ 
0.11 

!~ 
'.1' 

1941 0,11 1.8J 
jg8J 0,71 /.89 

rllbtlll4 OnpeJII.{iMn«i""romo 
/NTCcltrllSem ""I delpndsopnado'IIlI,,,,,,,,,, 
/lmQ~"~/.Q(}()tmprn.JI'""iJS«"/fI<v/i""J 

197tJ.19lJj 

/978 14.1 10.7 
"n 61,J ~:; "" ... 
m, ." 

~! 
m, 41,6 -U, 74.1 
mo "., ,", 19.0 

':"'l"""" E""" ... , 
JIrl"'" ""_. ....... ~-

12.9 IJ,I 
JJ.6 N.J ,,, 

g! 
44,1 
~., "' .. 41,'1 
41,6 

f""",.: Gn,poJ,AIfIUHGJ~.4bl/IFGV. 

U!IO,r.,alal""",,lIruJasrxctç/Jt$!tonroJIIJ,O(J<l<lr4o 
d~lJjwJ/Qrne"'ourn·U('tlrtlCter;~adol>clarolagernIklJ 

diri<hlJ.q""/q,,"niJIo,d~,,,tftl'hlc/<Jl/srrdO#Ç6n/tQ 

cmprqoc/lQproduç60·:f .. -I"f.msu"' .. ,ofortt 
t,.uM"""'e"'or",qll~"'crgulhouQl'COllQtnjQ 
Mn.iktN,romdest"({UtpwvaPOlifd<ldt''t<k>rtltIo 
S~lOr poJblico, Um sido ° ,tSpOIUIÍ ... 1 ptlm btlimJ "' ..... 
<!COC"I>IJÇdó<hl"fIlKle-<,/mtcdoi" ... jllmCmO,~m 
rom<>pelasdt",da,"u"ldcjurot." 

CO/JchllamOJ,etlllfo:"o{lI1iln<:i/l/lltIl/Odo 
ur_"Oll'imemotrot>6mko .... décadasdc80e90 
Ktddi{ ..... "It.O{lntJ1IrlilmmlodollO"'perioJodt 
o-esci/l/clllo Itrtidcw,l"e";/QI'f!/mctllt, t>tlillltl:1kJ 
jdtxponIlJ,tt60.j~kJntIriOtbil~O/IQ,elaç60rilCO ..,...,omo". 
'EJllicertu,/)()I'la/lIO,ol'residmMdeiloqu"'rJo 

"JJVdIl. ""0 __ do tTnnmmlol/ 1U/Qn:oO(1fodo 
'isro .... '",..JII'jQ/tmllOJJQI'II(t.Ono""ntilodc: 
finandamenlQdodcsc,,""'vimcmobrasrl.lro, 
a;onsrnlJl1<'Oa;om .. mC'ptlaltsnlOa;ompetiti..oe 
mçd .. nleofo,tal«tmentofinl~,rod.sempte$U> 
,eq~.,.d,pois,ocllimuloao mç,cadodtClpilailel 
,ca;omohdoçfodldi>idapúbliaqu.tII'"Slol'llíl. 
I'IIMlanto,tprm",f"â"'II'o/JCtJ1OetlprUliri~ 
do rrultucp«h!ico"OJ,c1J.II/Qdostmp,eJ/Qriail," 

CO/IIO tflintl,lml/ CfI/JIla/i:4f60 dtI, t',.".nn, {i:m'OJ 
as 1Cf."i/l'CJlUt"116", 

"JIfIIlOltflIOrlSCll~'!Cfiminl>ló<iolOb"'OI 
~,vide"dol; 

bJ f1e",biliuçlodosSlI100sII~...!lda.do.mulaç:fo 
do PIS, <1r JOr- a """,lar efc",,,,,,ltnttOJ ,..ttdi_ntm 
<!iSlribuMOJ/KXClse F",ulooo, Iltlballr<JdOTCIOO 
d~!todaJempreJQl, 

C/II/JOiQoosfundosdepens;lorotnoillstilujç<Jel-cl,a • ." 
pwv li nl"bilillde do mnrwdo <k <1Ipil"". 

di u!illlaçlodc!»-,ledoPa"lmôniodaUn;fo, 
c.ara<1eriudopG<~dascmpresa.tSUllis.1lI 
liquidaçJo dOI débilos do sctor púbboo, 

tlelCímulosdepolil;';,~ÇI'lr.nlfor"",çfo 
.... lunl:1nadc:p"'ltdadfvl<!aexl"Neme.pHlldt 
11.00 alra";, do mçrcadodc açõn, 

EqUidade tributária 

NO.Bltlsi/,O./lltlllIOsdofl=Ii,/l/o,tmdrferuJido 
"'SJ.sU1IIemm/t" lew da ,,~uida<kdr """"''''0 doI 



a}o<"el''<?tltcpesouaisc''r<W!ii<:a/deun"s't!!mcIlw, 

Tabp/a5-CargaFlSco/bmlae/fquidae 
Irans!erinâasgOwrnamenlalsempe,iodo. 
le/edonado' - mejJrwsronceiIOf<1eCO'1iQ 

brullie/iquidainclui,llloo;mpoS/o 
inflaÓ/mário(lI) 

197{J!74 ]5,9 27.9 9.6 /6.1 11M 
1975/79 15,0 27.a /Q.9 14./16.9 
/98Q/8J U,Q 27.11 1$.1 11,11 /2.6 

·Iqd~';,~ u"" pUblico. · · CU 1 ..... ,.'" rol. 2. 
NQ~:,j ... .,. rributó,", Ilquld<."""'nplJnd< IO' '''' 

X""r!':::'~~::: :;;=..:.,"~ t:;,~,~::':::,'" r,,~,~' 
C,ql",d, I,)"m, fr.c"uWGV m',:/",p"'toinf/l1-. 
do ... ,,,, II/J .. "owdo J. a<:<mk> for"'''''' <k Do<~. 
bu'ch.R.M.<ro<OO/1on';«,/.M .. MI:f;"'.,.Hi/l.p. 4$3, 

dacro/lOmia; ) , mliiorabeF/~'fla()exlerior. 

b) O crc$CCmcllr",,1 de c."S<io pelm cxprrlirl!t,·.ua Prograrnaminimono campo 
c/W"'''''''<'f:(J/IO""a,,,btemi/It., 



H!iI"'"(Ic/aro. emrclall1o.q,u:"It<'Ofãoda,,,,eJida$ 
mencionadasdependill,u"um{Xlc/ocomo[uo<to': 
ü!Ia{J,lIilise comim./O ,"(i/ida preselllemmle. Ewe"IÍltllO' 
~,,/t1o:'~l C:ssêllckJde:ssepael<JéobillÔmiocm,r"mço 
~ C",C'''"Ç<1. A collr""1çtJ ,wSN docom/)QrlalllCllta q"e 
oGovemo',. .... ai"'primi'a'''''.pYÓprioJqWJJro. 
i"I<",wJ.(. . .)A'·,,'mJlI(t1"'I~dapc'S,,;:cli,"Qdeum 
fim/lvmell"".Scasociedadep"de'IH."rcehffol(!luido 
progrClli!ta,Jasm""""(t1s.aceila1lim!lacrj[idmllo 
flresellte.lS/or.'q"er diStribuiç.fomaiseq",iI,imedo. 
!lac'ificio<. E""", 'wdlulô", Jc"oxrali!aftlo da, 
OpOtlw'iJade, Je a"enS<io ccu,,,,mica e socia/.·· 
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