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0DUFR $QWRQLR 0RQWR\D�

*HOPDUL 9DVVROHU 0DUFDQWH�

6,1236(

2 SUHVHQWH DUWLJR HVWLPD D PDJQLWXGH GD LQIRUPDOLGDGH QR 0XQLFtSLR GH 3DVVR )XQGR�

56� GLVFXWH VXDV FDXVDOLGDGHV H FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV� $VVLP� R HVWXGR SDUWH GR

VXSRVWR TXH HUD FLGDGHV GR LQWHULRU GH PpGLR H SHTXHQR SRUWH� R FUHVFLPHQWR GD LQIRUPDOLGDGH

QmR HVWD QHFHVVDULDPHQWH DVVRFLDGRV DRV QtYHLV GH GHVHPSUHJR� PDV VLP DR DUURFKR VDODULDO H

DR VXE�HPSUHJR�

3DODYUDV�FKDYH� LQIRUPDOLGDGH� FRPHUFLR� HFRQRPLD UHJLRQDO�

��,1752'8d®2�

$ LQIRUPDOLGDGH� HP FRQVWDQWH H[SDQVmR QD HFRQRPLD EUDVLOHLUD� QRV ~OWLPRV ��

DQRV� FKDPD DWHQomR VREUH R PRGR FRPR HOD HVWi LQVHULGD QD FKDPDGD HFRQRPLD

IRUPDO GR SDtV� &RQWXGR� D QmR H[LVWrQFLD GH GDGRV HVWDWtVWLFRV� H D IDOWD GH XP FRUSR

WHyULFR LQWHJUDGR� TXH WUDWH GR DVVXQWR� GLILFXOWDP� HP QmR SRXFRV FDVRV� XPD

YLVXDOL]DomR FODUD GHVVH IHQ{PHQR� GDQGR HVSDoR SDUD D HVSHFXODomR VREUH VXD

PDJQLWXGH�

$ HVVH UHVSHLWR� DOJXQV HVWXGRV LVRODGRV GD LQIRUPDOLGDGH EUDVLOHLUD� FRPR RV GR

,%*(� PRVWUDP TXH HVVH VHWRU UHSUHVHQWD ������ GR 3,%� 0DUWRQH &� 	 0HOOR )ORUHV

/� DPSOLDP HVVH SHUFHQWXDO SDUD ���� 3DUD 7HUNRVNL 5�� 1yEUHJD 0� H 0HOOR )ORUHV

GH /LPD� UHSUHVHQWD HP WRUQR GH ��� %DUUL]]HOOL 1� H 5DPRV &� VXVWHQWDP TXH R

                                                 


7H[WR EDVHDGR QD 0RQRJUDILD GH FXUVR GH (FRQRPLD� LQWLWXODGD �$ (FRQRPLD ,QIRUPDO GH 3DVVR )XQGR���

DSUHVHQWDGD HP GH]HPEUR���� QD )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR GD 8QLYHUVLGDGH GH 3DVVR )XQGR�
�
(FRQRPLVWD SHOD 83603 GH /LPD�3HUX� 0HVWUH HP (FRQRPLD 5XUDO SHOD 8)5*6�,(3(� 3URIHVVRU GD

)DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR�83)�
�
(FRQRPLVWD SHOD 83)�56

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �����
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VHWRU VLJQLILFD ��� GR 3,%� )LQDOPHQWH $OPLUR $� HVSHFXOD XPD FLIUD HP WRUQR GH

��� �DSXG 35$'2� 1�� �����S�����

$LQGD TXH HVVDV HVWLPDWLYDV PRVWUHP�VH GLYHUJHQWHV� YLVWR UHVSRQGHUHP D

PHWRGRORJLDV H FRQFHLWXDOL]Do}HV GLYHUVDV� H[LVWH R FRQVHQVR JHUDO GH TXH� TXDQWR

PDLRU D FULVH HFRQ{PLFD� PDLRUHV VmR RV QtYHLV GH GHVHPSUHJR H� FRQVHT�HQWHPHQWH�

PDLRU D LQIRUPDOLGDGH� &XPSUH REVHUYDU TXH HVVHV WUDEDOKRV� FRPR WDQWRV RXWURV�

WLYHUDP FRPR EDVH GH HVWLPDWLYD RV FHQWURV PHWURSROLWDQRV TXH SHUPLWHP� GDGR R

WDPDQKR GR PHUFDGR� XP HQIRTXH JHUDO GD LQIRUPDOLGDGH QR SDtV� (QWUHWDQWR� DV

FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV� DSUHVHQWDGDV SRU HVVHV FHQWURV� GLYHUJHP GDV

DSUHVHQWDGDV SRU FHQWURV FRP SRSXODo}HV GH SHTXHQR H PpGLR�SRUWH� R TXH LPSOLFD

DMXVWHV HFRQ{PLFRV GLIHUHQFLDGRV SDUD R VHWRU LQIRUPDO�

1HVVH FRQWH[WR� LQGHSHQGHQWH GD SDUWLFLSDomR GD LQIRUPDOLGDGH QD HFRQRPLD

EUDVLOHLUD� HVWH WUDEDOKR DQDOLVD� QR LQWHULRU GR 5LR *UDQGH GR 6XO� 3ODQDOWR 0pGLR� R

PXQLFtSLR GH 3DVVR )XQGR� TXH� QRV ~OWLPRV �� DQRV� FRQVWLWXLX�VH QXP SyOR UHJLRQDO

GH GHVHQYROYLPHQWR�

2 PHUFDGR GH WUDEDOKR GHVWH PXQLFtSLR DSUHVHQWD XPD SRSXODomR

GHVHPSUHJDGD GH ���� (P IXQomR GHVVH IDWRU RFLRVR� DVVRFLDGR DR FRQVHQVR JHUDO GH

TXH� TXDQWR PDLRU R GHVHPSUHJR� PDLRU R WDPDQKR GD LQIRUPDOLGDGH� VHULD GH VH

HVSHUDU TXH D HFRQRPLD LQIRUPDO DEDWHVVH D QHFHVVLGDGH GH HPSUHJRV QR PXQLFtSLR�

R TXH QmR VH YHULILFD�

/HYDQWRX�VH� HQWmR� D VHJXLQWH KLSyWHVH� �(P FLGDGHV GR LQWHULRU� GH PpGLR H

SHTXHQR SRUWH� R FUHVFLPHQWR GD LQIRUPDOLGDGH QmR HVWi QHFHVVDULDPHQWH DVVRFLDGR

DRV QtYHLV GH GHVHPSUHJR� PDV VLP DR DUURFKR VDODULDO��

1HVVH VHQWLGR� HVWH WUDEDOKR SUHWHQGH GHPRQVWUDU� HQWUH RXWURV DVSHFWRV� TXH QR

PXQLFtSLR D LQIRUPDOLGDGH HP VXD PDLRULD p XP YHtFXOR GH FRPSOHPHQWDomR GD

UHQGD GH SHVVRDV TXH SRVVXHP XP WUDEDOKR IRUPDO H QmR D EXVFD GH XP QRYR

HPSUHJR� TXH DEDWD R GHVHPSUHJR H[LVWHQWH HP 3DVVR )XQGR�

3UHWHQGH�VH� HP YLVWD GLVVR� HODERUDU XPD DQiOLVH VyFLR�HFRQ{PLFD GR VHWRU

LQIRUPDO� LQVHULGR QR FRPpUFLR XUEDQR GH 3DVVR )XQGR� ,VVR SRUTXH HVWH VHWRU� HP

WHUPRV GH SDUWLFLSDomR UHODWLYD GH UHQGD� UHSUHVHQWD ������ GD HFRQRPLD

SDVVRIXQGHQVH�

2 HVWXGR� LQLFLDOPHQWH� DQDOLVD GH IRUPD VXFLQWD D SDUWLFLSDomR UHODWLYD GD

LQIRUPDOLGDGH QD HFRQRPLD GR PXQLFtSLR� (P VHJXLGD� FDUDFWHUL]D DV DWLYLGDGHV GR

FRPpUFLR GH FRQIHFo}HV� GH JrQHURV DOLPHQWtFLRV� GH DUWLJRV WUD]LGRV GR 3DUDJXDL HWF�

DSUHVHQWD DOJXQV DVSHFWRV VyFLR�HFRQ{PLFRV GR LQIRUPDO� SDUD HQWmR GLVFXWLU H LQIHULU

DOJXPDV SDUWLFXODULGDGHV GR FRPpUFLR XUEDQR GH 3DVVR )XQGR� 3RU ~OWLPR� HP
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UHODomR DRV QtYHLV GH UHQGD H WLSRV GH DWLYLGDGHV LQIRUPDLV� DQDOLVD VXD RUJDQL]DomR

ODERUDO�

��0(72'2/2*,$�

2 SUHVHQWH HVWXGR p GH QDWXUH]D H[SORUDWyULD� 7RGRV RV GDGRV XWLOL]DGRV VmR�

SRUWDQWR� GH FDUiWHU SULPiULR� (P YLUWXGH GH QmR KDYHU� QD DWXDOLGDGH� XP PRGHOR

WHyULFR LQWHJUDGR TXH HQYROYD D DQiOLVH GD HFRQRPLD LQIRUPDO� LQLFLDOPHQWH VH

FRQIHFFLRQRX XP FRQFHLWR HFRQ{PLFR VREUH LQIRUPDOLGDGH SDUD ILQV GH GHOLPLWDU D

PDJQLWXGH GHVVH VHWRU�

1R FDVR GH 3DVVR )XQGR� SDUD ILQV GH GLVFXVVmR� HVWLPRX�VH R WDPDQKR GR

PHUFDGR LQIRUPDO DWUDYpV GH XP tQGLFH PpGLR SRQGHUDGR GDV PHWRGRORJLDV

DSOLFDGDV SHOR ,%*(� 0DUWRUH� 0HOKR� )ORUHV� 1yEUHJD� %DUUL]]HOOL H $OPLUR� QR

%UDVLO� 6H EHP TXH HVWD VLVWHPiWLFD VHMD H[WUHPDPHQWH VLPSOHV QD VXD FRQFHSomR H

RSHUDFLRQDOL]DomR� HVWH LQVWUXPHQWR REMHWLYD� HVSHFLILFDPHQWH� GHVPLVWLILFDU D

PDJQLWXGH GR PHUFDGR LQIRUPDO SDVVRIXQGHQVH� TXH� GH IRUPD HUU{QHD� p

LGHQWLILFDGR j SULPHLUD YLVWD� FRP RV �FDPHO{V���

'DGR R GHVFRQKHFLPHQWR UHDO GD SRSXODomR HQYROYLGD QR VHWRU� SDUD GHWHUPLQDU

R SHUILO HFRQ{PLFR GRV LQGLYtGXRV HQYROYLGRV QD LQIRUPDOLGDGH� XWLOL]RX�VH D WpFQLFD

GH DPRVWUDJHP DFLGHQWDO RX GH FRQYHQLrQFLD QmR SUREDELOtVWLFD� Mi TXH D SRSXODomR�

HP IXQomR GR JLUR HFRQ{PLFR� p EDVWDQWH KRPRJrQHD� $VVLP� DV SDUWLFXODULGDGHV GD

LQIRUPDOLGDGH XUEDQD GH 3DVVR )XQGR� QDV DWLYLGDGHV GH FRPpUFLR GH FRQIHFo}HV�

DUWLJRV GR 3DUDJXDL� JrQHURV DOLPHQWtFLRV H SHUIXPDULDV HVWmR UHSUHVHQWDGDV� QHVWH

WH[WR SRU �� IDPtOLDV� HQWUHYLVWDGDV HP VHWHPEUR H RXWXEUR GH �����

��$�&21&(,78$/,=$d®2�'2�6(725�,1)250$/�

2 FRQFHLWR GH LQIRUPDOLGDGH� HP VHXV SULPyUGLRV� IRL GHOLPLWDGR VRE R FRQWH[WR

GR FLFOR GH SURGXomR� 1HVVH SRQWR GH YLVWD� FDUDFWHUL]DYDP�VH HVWDEHOHFLPHQWRV

LQIRUPDLV FRPR DTXHOHV FHQWURV GH SURGXomR HP TXH D RUJDQL]DomR SURGXWLYD

DSUHVHQWDYD SRXFR FDSLWDO� FRP WHFQRORJLDV LQWHQVLYDV QR IDWRU WUDEDOKR� FRQVWLWXtGRV�

HP JHUDO� SRU PHPEURV GD IDPtOLD� 1R IXQGR� HVWH FRQFHLWR� VHJXQGR &DFFLDPDOL� 0�

&� ������ S���� p DSUHVHQWDGR FRPR XPD FDWHJRULD DQDOtWLFD DOWHUQDWLYD j GLFRWRPLD

GH VHWRUHV PRGHUQRV WUDGLFLRQDLV � XWLOL]DGD HP PRGHORV GH GHVHQYROYLPHQWR

                                                 
� (QWHQGHQGR�VH SRU �FDPHO{V� WRGRV RV LQGLYtGXRV TXH GHDPEXODP QD FLGDGH� H[SRQGR HP ORFDLV HVSHFtILFRV

PHUFDGRULDV GH RULJHP GHVFRQKHFLGD�
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HFRQ{PLFRV � H FRQFHLWRV GH VXEHPSUHJR� LVWR p� GH VXEWLOL]DomR RX EDL[D

SURGXWLYLGDGH GH PmR�GH�REUD�

(QWUHWDQWR� HVWD YLVmR VREUH R VHWRU WUDGLFLRQDO� VHJXQGR 3UHDOF ������ S����� p

FRQWUDGLWyULD� QD PHGLGD HP TXH QmR QHFHVVDULDPHQWH R XVR GR IDWRU SURGXomR�PmR�

GH�REUD� LQWHQVLYR QR VHWRU SURGXWLYR� LPSOLFD LQHILFLrQFLD� GDGR TXH HP SDtVHV

VXEGHVHQYROYLGRV R XVR GHVVH IDWRU p PXLWR PDLV HILFLHQWH GR TXH HP SDtVHV

GHVHQYROYLGRV� &XPSUH REVHUYDU� DLQGD� TXH RV DUJXPHQWRV H[LVWHQWHV VREUH

LQIRUPDOLGDGH WrP VH GHVHQYROYLGR WDQWR H HP WDQWDV GLUHo}HV� TXH D VLPSOHV

H[LVWrQFLD GH HPSUHVDV RX SHVVRDV TXH QmR VH HQFDL[HP QR PDUFR WUDGLFLRQDO VmR

FRQVLGHUDGDV FRPR XP VtPEROR GH LQIRUPDOLGDGH� R TXH FDXVD GLVWRUo}HV FRQFHLWXDLV

VREUH R WHPD H DFDUUHWD GHQRPLQDo}HV YDULDGDV FRPR HFRQRPLD RFXOWD� VXEWHUUkQHD�

VXEPHUVD� SDUDOHOD� QHJUD� QmR RILFLDO� HQWUH RXWUDV� XVDGDV SDUD UHIHULU�VH j HFRQRPLD

LQIRUPDO�

1HVVH FRQWH[WR� SDUD ILQV GHVWH WUDEDOKR� GHILQLX�VH D LQIRUPDOLGDGH FRPR �XP

SURFHVVR SHOR TXDO RV DJHQWHV HFRQ{PLFRV FULDP XP HVSDoR SDUDOHOR� TXH HVWi

LQVHULGR QR PHUFDGR IRUPDO� IUHQWH j LQHILFLrQFLD GR VLVWHPD GH PHUFDGR GH VXSULU

VXDV QHFHVVLGDGHV EiVLFDV� FRPR� SRU H[HPSOR� HPSUHJR� UHQWDELOLGDGH H

SURGXWLYLGDGH��

(QWHQGHP�VH� FRPR DJHQWHV HFRQ{PLFRV� DV SHVVRDV QDWXUDLV H MXUtGLFDV TXH

DWXDP QR PHUFDGR H YLVDP D QtYHLV GH UHQGD�

(VWH FRQFHLWR� SRU VXD QDWXUH]D� DVVLQDOD TXH D LQIRUPDOLGDGH QDVFH FRPR XP

SURFHVVR VLPXOWDQHDPHQWH GLQkPLFR H HVWiWLFR� 2 SURFHVVR GLQkPLFR DSRQWD D DXWR�

JHUDomR GH VXD SUySULD RUJDQL]DomR SURGXWLYD� H R SURFHVVR HVWiWLFR DSRQWD

GHILFLrQFLDV H[LVWHQWHV GR VLVWHPD GH PHUFDGR �HQWHQGHQGR�VH� FRPR PHUFDGR� R

SURGXWR ILQDO GRV GLIHUHQWHV PRGHORV GH GHVHQYROYLPHQWR LPSOHPHQWDGRV QR SDtV��

SHUDQWH DV H[SHFWDWLYDV GRV DJHQWHV HFRQ{PLFRV� SRU PHOKRUHV QtYHLV GH EHP�HVWDU

VRFLDO�

1HVVDV FLUFXQVWkQFLDV� VmR LQIRUPDLV WRGDV DV DWLYLGDGHV HFRQ{PLFDV TXH QmR

SRVVXHP UHJLVWUR� QmR SDJDP LPSRVWRV H QmR DSDUHFHP QDV FRQWDV QDFLRQDLV�

,QFOXHP�VH� HQWUH HODV� SHTXHQDV H JUDQGHV HPSUHVDV� ORMDV H RILFLQDV H� VRE R SRQWR

GH YLVWD GH RFXSDo}HV� VmR LQFOXtGRV WUDEDOKDGRUHV DXW{QRPRV RX OLEHUDLV�

HPSUHJDGRV VHP FDUWHLUD DVVLQDGD� HPSUHJDGDV GRPpVWLFDV� YHQGHGRUHV H ELVFDWHLURV

HP JHUDO�
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1XPD DQiOLVH VXFLQWD GD SDUWLFLSDomR UHODWLYD GD LQIRUPDOLGDGH QD HFRQRPLD

SDVVRIXQGHQVH� YHULILFD�VH TXH R DOFDQFH GH VXD LQVHUomR� QD HFRQRPLD IRUPDO�

DFRPSDQKRX D HYROXomR UHODWLYD GD UHQGD LQWHUQD SRU VHWRUHV� QR PXQLFtSLR� QD

GpFDGD GH �� H LQtFLR GH ���

3RGH�VH SHUFHEHU� QR T�LQT�rQLR ����� �WDEHOD ��� TXH D SDUWLFLSDomR UHODWLYD GD

UHQGD LQWHUQD GR VHWRU DJURSHFXiULR H LQGXVWULDO LQFUHPHQWRX�VH GH ������ SDUD

������� H GH ������ SDUD ������� UHVSHFWLYDPHQWH� 3HOR FRQWUiULR� R VHWRU WHUFLiULR

GHFUHVFHX OHYHPHQWH GH ������ SDUD ������� &RQFRPLWDQWHPHQWH D HVWH SURFHVVR�

QR PHVPR SHUtRGR� D SDUWLFLSDomR UHODWLYD GR VHWRU LQIRUPDO �WDEHOD ��� HP UHODomR DR

VHWRU IRUPDO� DSUHVHQWD DV PHVPDV WHQGrQFLDV� FRP GLIHUHQWHV SHUFHQWXDLV� GD

DJURSHFXiULD� ����� SDUD ������ GD LQG~VWULD� ����� SDUD ������ H GH VHUYLoRV�

������ SDUD ������� (QWUHWDQWR� QR VHJXQGR T�LQT�rQLR ������ DV WHQGrQFLDV GDV

WDEHODV � H � QRYDPHQWH FRLQFLGHP� 0DV� GHVWD YH]� R VHWRU DJURSHFXiULR H LQGXVWULDO

GHFUHVFHP H R VHWRU GH VHUYLoRV FUHVFH�

7DEHOD � � &RPSRVLomR UHODWLYD GD UHQGD LQWHUQD GH 3DVVR )XQGR� 3HUtRGR

���������

Anos  Agropecuário Indústria  Serviços  Total 
1980  10,23%  31,01%   58,76%  100% 
1985  23,61%   32,28%  44,11%  100% 
1991(a)  12,27%  25,18%  61,95%  100% 

)RQWH GRV GDGRV EUXWRV� 5HQGD ,QWHUQD � 0XQLFLSDO ��������� ������� 3RUWR $OHJUH� )((�

$ HVVH UHVSHLWR� R VHQWLGR GRV GDGRV QmR Vy DVVLQDOD XPD HYROXomR TXDQWLWDWLYD

GD LQIRUPDOLGDGH� PDV WDPEpP XPD HYROXomR TXDOLWDWLYD� Mi TXH VXD LPSRUWkQFLD� HP

UHODomR DR WRWDO GD UHQGD LQWHUQD GR VHWRU IRUPDO QR PXQLFtSLR� WHYH XP LQFUHPHQWR

VXVWHQWDGR GH ������ DWp ������� QR SHUtRGR GH ����������

(P UHODomR DR HVSDoR HFRQ{PLFR GD LQIRUPDOLGDGH �WDEHOD ��� RV GDGRV VXUJLUDP

D SDUWLU GH ����� QXPD WUDQVIHUrQFLD UHODWLYD GR VHWRU DJURSHFXiULR H LQGXVWULDO SDUD

R VHWRU GH VHUYLoRV � R TXH ID] VHQWLGR � Mi TXH HVWH ~OWLPR UHSUHVHQWD ������ GD
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HFRQRPLD SDVVRIXQGHQVH� ,VVR SHUPLWH FRQFOXLU TXH R VHWRU WHUFLiULR� HP IXQomR GH

VHX SRUWH PXQLFLSDO H UHJLRQDO� p XP PHUFDGR DWUDWLYR SDUD D HFRQRPLD LQIRUPDO��

(VVH SDQRUDPD GR VHWRU LQIRUPDO QmR QHFHVVDULDPHQWH p XPD SDUWLFXODULGDGH GH

3DVVR )XQGR� PDV� VLP� XP FDVR JHQHUDOL]iYHO SDUD R (VWDGR H R %UDVLO� &KDPD D

DWHQomR� SRUpP� D JUDQGH]D GHVFULWD GD HFRQRPLD LQIRUPDO TXH� VHJXQGR R tQGLFH

PpGLR SRQGHUDGR GDV HVWLPDWLYDV GR ,%*(� 0DUWRUH� )ORUHV� 7HUQRVNL� %DUUL]]HOOL H

5DPRV� DSOLFDGDV D 3DVVR )XQGR� HQYROYH� QR SHUtRGR GH ���������� HP WRUQR GH

��� GD SRSXODomR HFRQRPLFDPHQWH DWLYD �3($�� ,VWR VLJQLILFD XPD PpGLD GH ������

SHVVRDV QR 0XQLFtSLR �7DEHOD ��� 0DJQLWXGH HVVD� PDLRU TXH R WRWDO GD SRSXODomR GR

0XQLFtSLR GH 0DUDX� R GREUR GR 0XQLFtSLR GH 6DUDQGL� D PHWDGH GR 0XQLFtSLR GH

&DUD]LQKR�

7DEHOD � � &RPSRVLomR UHODWLYD GD JHUDomR GH UHQGD GR VHWRU LQIRUPDO HP UHODomR j
UHQGD LQWHUQD GH 3DVVR )XQGR� 3HUtRGR GH ���������

Anos  Agropecuário Indústria Serviços  Total 
1980 2,71% 7,48% 14,17% 24,36% 
1985 7,40% 10,11% 13,82% 31,33% 
1991(a) 4,96% 9,71% 23,91% 38,58% 
Média Acumulada 5,02% 9,10% 17,30% 31,42% 

)RQWH� 'DGRV GD 3HVTXLVD HP EDVH DR tQGLFH PpGLR SRQGHUDGR GR ,%*(�

0HOKR� )ORUHV� 1yEUHJD� %DUUL]HOOL H $OPLUR�

(VVH GDGR� LQLFLDOPHQWH� p DODUPDQWH H� HP GHWHUPLQDGR PRPHQWR� GHVSHUWD XP

VHQWLPHQWR GH LQFUHGXOLGDGH� ,VVR GHYH�VH DR IDWR GH TXH� D XPD SULPHLUD REVHUYDomR

GDV DWLYLGDGHV LQIRUPDLV� SHUFHEHP�VH RV FDPHO{V� R MRJR GR ELFKR H DV YHQGDV VHP

QRWDV� 0DV SRU PHLR GHODV� p LPSRUWDQWH DVVLQDODU� R VHWRU LQIRUPDO p YDJR H

VXSHUILFLDO QR FRQWH[WR VyFLR�HFRQ{PLFR GR 0XQLFtSLR� GR (VWDGR H GR 3DtV�

1D YHUGDGH� SRGH�VH LQIHULU� DWUDYpV GD WDEHOD �� TXH R FRQWLQJHQWH SRSXODFLRQDO

LQIRUPDO GR 0XQLFtSLR HVWi FRPSRVWR� HP VXD PDLRULD� SRU SURILVVLRQDLV OLEHUDLV H

HPSUHViULRV TXH QmR GmR QRWD H VRQHJDP LPSRVWRV H SRU WUDEDOKDGRUHV FRP FDUWHLUD

DVVLQDGD� TXH ID]HP �ELFR�� (VWD DILUPDomR ILFD UHIRUoDGD SRUTXH� FRQVLGHUDQGR D

SRSXODomR RFXSDGD SDVVRIXQGHQVH� HP WRUQR GH ������ VmR SHVVRDV �������� FRP

                                                 
� 9HU 0RQWR\D� 0� ������ S� ���� 2 DXWRU PHQFLRQD TXH R PXQLFtSLR GH 3DVVR )XQGR� FRPR FDSLWDO UHJLRQDO�

DSUHVHQWD�VH FRPR XP FHQWUR GH FRQFHQWUDomR HVSDFLDO GR GHVHQYROYLPHQWR� UHDOLPHQWDGR�VH DWUDYpV GD
WUDQVIHUrQFLD GH UHQGD GRV PXQLFtSLRV YL]LQKRV� YLD VHWRU WHUFLiULR� LVWR p� DWUDYpV GRV VHUYLoRV KRVSLWDODUHV GH
HGXFDomR HP WRGRV VHXV QtYHLV� PDLV HVSHFLILFDPHQWH XQLYHUVLWiULD� H GR FRPpUFLR YDUHMLVWD� HVWH ~OWLPR FRP
PDLV rQIDVH� D SDUWLU GH �����
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DWLYLGDGHV IRUPDLV SURSULDPHQWH GLWDV�� R TXH VLJQLILFD TXH ��� GD SRSXODomR� TXH

WHP XP WUDEDOKR IRUPDO ��������� H[HUFH DOJXP WLSR GH DWLYLGDGH LQIRUPDO� TXH QmR p

FRQWDELOL]DGD QD UHQGD LQWHUQD GR 0XQLFtSLR� QHP QR SURGXWR QDFLRQDO EUXWR GR

3DtV�

(YLGHQWHPHQWH� SRGHU�VH�LD FRQWUD�DUJXPHQWDU TXH JUDQGH SDUWH GD SRSXODomR

GHVHPSUHJDGD ID] SDUWH GD SRSXODomR LQIRUPDO� FRQVHT�HQWHPHQWH� D SRSXODomR

IRUPDO� HQYROYLGD FRP DWLYLGDGHV LQIRUPDLV� EDL[DULD VXD SDUWLFLSDomR� QD SRSXODomR

RFXSDGD GH ��� ������� SHVVRDV�� SDUD ��� ������� SHVVRDV�� &RQWXGR� DLQGD FRP

HVVD GLPLQXLomR GH ���� ILFD HYLGHQWH TXH R Q~PHUR GH SHVVRDV FRP GXSOD DWLYLGDGH

IRUPDO H LQIRUPDO p H[WUHPDPHQWH JUDQGH� SHUDQWH D SRSXODomR RFXSDGD�

7DEHOD � � $ LQVHUomR GR IDWRU PmR�GH�REUD LQIRUPDO GH 3DVVR )XQGR QR VHWRU IRUPDO�

3HUtRGR ���������
Anos PEA População 

Desempregada 
Pop.Formal 
Ocupada 

População 
Informal 

Popul. Formal Ocupada 
Propriamente Dita 

1980  46.621 6.061  40.560  21.912  18.648  
1985 49.839  6.479  43.360  23.424 19.936  
1991(a) 56.648 7.364  49.284  26.624  22.660  
Média Acumulada 51.036 6.634 44.401 23.986 20.414  

)RQWH GRV GDGRV EUXWRV� &HQVR 'HPRJUiILFR ���� ,%*(� &HQVR ��� 5HVXOWDGRV 3UHOLPLQDUHV ������

,%*(�

1RWD� 'DGRV HVWLPDGRV HP IXQomR GD WDEHOD ��

1HVVDV FLUFXQVWkQFLDV� VHULD HUU{QHR SHQVDU TXH WRGRV RV TXH SUDWLFDP DWLYLGDGHV

LQIRUPDLV VmR �FDPHO{V�� SRVWR TXH HVVHV Vy VH DSUHVHQWDP FRP SDUWLFLSDo}HV

PDUJLQDLV QR VHWRU� 5HDOPHQWH� D GXSOD DWLYLGDGH� p UHDOL]DGD SRU SHVVRDV TXH QmR

WULEXWDP� $VVLP� D IDOWD GH XP VLVWHPD WULEXWiULR HILFLHQWH H D SRXFD WUDQVSDUrQFLD GD

DORFDomR GHVVHV UHFXUVRV SRU SDUWH GR JRYHUQR GmR PDUJHP� GH DOJXPD PDQHLUD� D

XPD �FXPSOLFLGDGH� H D XPD DXWR�GHVFXOSD HQWUH RV LQIRUPDLV� SDUD HYDGLU RV

LPSRVWRV� FRQVWLWXLQGR�VH� DVVLP� HVVH WLSR GH DWLYLGDGH LQIRUPDO HP XP �VHJUHGR

FRQKHFLGR GH WRGRV�� (P RXWUDV SDODYUDV� YDOH GL]HU TXH �TXHP SRGH PDLV IXJLU GD

FDUJD LPSRVLWLYD� FKRUD PHQRV��

$ GLVWULEXLomR GHVVH FRQWLQJHQWH SRSXODFLRQDO FRP FDSDFLGDGH GH WUDEDOKDU� QR

SHUtRGR GH ���� D ����� DVVLQDOD TXH R VHWRU VHUYLoRV DJORPHUD XP Q~PHUR PDLRU GH

LQIRUPDLV� TXDQGR FRPSDUDGR DR VHWRU DJURSHFXiULR H LQGXVWULDO� WDQWR LQGLYLGXDO

TXDQWR FROHWLYDPHQWH �WDEHOD ���

                                                 
� (VVDV SHVVRDV VmR HP VXD PDLRULD DVVDODULDGRV FXMDV REULJDo}HV WULEXWiULDV VmR UHFROKLGDV QD IRQWH�
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1HVVD FRPSRVLomR� R VHWRU XUEDQR �LQG~VWULD H VHUYLoRV� UHSUHVHQWD ������ GD

SRSXODomR LQIRUPDO� R TXH ID] VHQWLGR� Mi TXH HVWH VHWRU� HP WHUPRV UHODWLYRV� p

UHVSRQViYHO SHOD JHUDomR GH XPD UHQGD LQWHUQD TXH UHSUHVHQWD ������� (PERUD D

DQiOLVH� LPSOHPHQWDGD D VHJXLU� DERUGH R VHWRU VHUYLoRV� TXH UHSUHVHQWD ������ GD

SRSXODomR LQIRUPDO� DV SDUWLFXODULGDGHV GLVFXWLGDV QR VHWRU XUEDQR VHUYHP GH EDVH

SDUD XP FRQMXQWR GH LQIHUrQFLDV VREUH R SHUILO GD HFRQRPLD LQIRUPDO GH 3DVVR

)XQGR�

7DEHOD � � (VWLPDWLYD GD SRSXODomR LQIRUPDO GH 3DVVR )XQGR HP UHODomR D VXD

SRSXODomR HFRQRPLFDPHQWH DWLYD �3($� SRU VHWRUHV H WRWDO� 3HUtRGR �����

����� �1~PHUR GH SHVVRDV�
Anos Agropecuário Indústria Serviços Total 

1980 2.242 6.795 12.875 21.912 
1985 5.530 7.562 10.332 23.424 
1991(a) 3.426 6.704 16.424  26.554 
Média Acumulada 3.733(a) 7.020 13.210 23.963 
Composição Relativa 15,58% 29,29% 55,13% 100,00% 

)RQWH� (VWLPDWLYD HP EDVH GDV WDEHODV �� � H ��

�D� 2 GDGR HVWLPDGR FRQVLGHUD D (VWUXWXUD 3ROtWLFD GR 0XQLFtSLR DQWHULRU DR ~OWLPR PRYLPHQWR

HPDQFLSDWyULR PXQLFLSDO �������

��&$5$&7(5Ì67,&$6� 6Ð&,2�(&21Ñ0,&$6� '$� ,1)250$/,'$'(� 12�
6(725�&20(5&,$/�'(�3$662�)81'2�

$ FUHVFHQWH H[SDQVmR GDV DWLYLGDGHV LQIRUPDLV QR 0XQLFtSLR DSUHVHQWDP

FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV GLIHUHQWHV GDTXHODV GRV JUDQGHV FHQWURV

PHWURSROLWDQRV� &RP XPD SDUWLFLSDomR PpGLD GH ������ UHODWLYDPHQWH j UHQGD

LQWHUQD� R VHWRU LQIRUPDO QmR LQYDGH DV DYHQLGDV GD FLGDGH� QHP RFXSD JUDQGHV

HVSDoRV ItVLFRV QDV SUDoDV SULQFLSDLV� FRPR VH YHULILFD QRV FHQWUR PHWURSROLWDQRV�

&DEH LQYHVWLJDU� HQWmR� HP TXH HVSDoR DWXDP RV LQIRUPDLV�

6DEH�VH TXH R JUDQGH FRQWLQJHQWH GH LQIRUPDLV QR PXQLFtSLR HQFRQWUD�VH HQWUH

RV FKDPDGRV SURILVVLRQDLV OLEHUDLV RX DXW{QRPRV� FXMR SULQFLSDO REMHWLYR p

VLPSOHVPHQWH XP PDLRU PRQWDQWH GH UHQGD GLVSRQtYHO� VHMD SDUD R FRQVXPR�

SRXSDQoD RX LQYHVWLPHQWR� (QWUHWDQWR� HVVHV LQGLYtGXRV QmR VmR IiFHLV GH LGHQWLILFDU�

(VWmR HP WRGD SDUWH H QLQJXpP RV SRGH YHU� QR HQWDQWR DWXDP JHUDQGR UHQGD�

2V FDVRV TXH PDLV FKDPDP DWHQomR VmR RV GH LQGLYtGXRV TXH JHUDP VXD SUySULD

IRQWH GH HPSUHJR� PXLWDV YH]HV VHP XP FDSLWDO LQLFLDO� LVWR p� FRP XP FDSLWDO

LQVLJQLILFDQWH� VH FRPSDUDGR DR H[LJLGR SRU HPSUHHQGLPHQWRV IRUPDLV�
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&RQVLGHUDQGR TXH R REMHWLYR GHVWH LWHP p FDUDFWHUL]DU RV DVSHFWRV VyFLR�

HFRQ{PLFRV LQIRUPDLV HP 3DVVR )XQGR� LQLFLDOPHQWH HOHV IRUDP FODVVLILFDGRV� HP

IXQomR GH VXDV DWLYLGDGHV� HP FLQFR JUXSRV�� &RQIHFo}HV� $UWLJRV GR 3DUDJXDL�

*rQHURV $OLPHQWtFLRV� 3HUIXPDULDV H &RVPpWLFRV� 2XWUDV $WLYLGDGHV�

e FRPXP TXH� HVVHV VHWRUHV VHMDP DYDOLDGRV OHYDQGR HP FRQWD JUDX GH

HVFRODULGDGH� IDL[D HWiULD� VH[R H RULJHP GH QDVFLPHQWR GR LQGLYtGXR TXH DWXD QHVVH

VHJPHQWR GD LQIRUPDOLGDGH� FRP R REMHWLYR GH DWULEXLU�OKH FDUDFWHUtVWLFDV�

&DUDFWHUL]DGR R LQGLYtGXR� VH GLVFXWLUi VHX QtYHO GH UHQGD H DV FDXVDV GD

LQIRUPDOLGDGH HP 3DVVR )XQGR� e R TXH VH IDUi QD FRQWLQXDomR GHVWH WUDEDOKR�

��� 6H[R� *UDX GH (VFRODULGDGH H )DL[D (WiULD

2 SURFHVVR DPRVWUDO LPSOHPHQWDGR UHYHORX TXH HVWD DWLYLGDGH WrP PDLRU

H[SUHVVmR MXQWR DR VH[R IHPLQLQR� Mi TXH� GR WRWDO GH SHVVRDV HQWUHYLVWDGDV� ������

VmR PXOKHUHV�

,VVR WDOYH] VH H[SOLTXH SHOR IDWR GH TXH SDUD R VH[R IHPLQLQR D LQIRUPDOLGDGH

QmR Vy VXUJH FRPR XPD RSomR TXH OKH SHUPLWH FRQFLOLDU R WUDEDOKR GRPpVWLFR FRP D

VXD SURGXomR� PDV WDPEpP UHIOHWH� GH DOJXPD IRUPD� XP SURFHVVR GLVFULPLQDWyULR

GR PHUFDGR ODERUDO�

                                                 
� 3DUD PHOKRU YLVXDOL]DomR GD LQIRUPDOLGDGH� DV DWLYLGDGHV� FRQVLGHUDGDV QHVWH HVWXGR� IRUDP VXEGLYLGLGDV HP
FLQFR JUXSRV� $ QDWXUH]D GHVWD GLYLVmR REHGHFH DR WLSR H JrQHUR GRV SURGXWRV� j VXD RULJHP H DR YDORU
DJUHJDGR TXH R LQIRUPDO LQFUHPHQWD� $VVLP� R &20e5&,2 '( &21)(&d¯(6 FDUDFWHUL]D�VH SRU LQGLYtGXRV
TXH YLDMDP� GHQWUR GR HVWDGR RX VH GHVORFDP D RXWURV HVWDGRV� FRP D ILQDOLGDGH GH FRPSUDU DUWLJRV�
JHUDOPHQWH GHVWLQDGRV DR PHUFDGR IHPLQLQR� $ IRUPD GH FRPHUFLDOL]DomR GHVWH JUXSR GH PHUFDGRULDV p
DPEXODWyULD H RV FRPHUFLDQWHV VmR GHQRPLQDGRV �VDFROHLURV�� HP DOJXQV FDVRV� SRVVXHP �HVWDEHOHFLPHQWR
FRPHUFLDO� HP VXDV SUySULDV UHVLGrQFLDV� 2 &20e5&,2 '( $57,*26 '2 3$5$*8$,� VHQGR XP FRPpUFLR
DPEXODWyULR� VXD FDUDFWHUtVWLFD IXQGDPHQWDO HQFRQWUD�VH QD H[SRVLomR GDV PHUFDGRULDV TXH FRPHUFLDOL]DP� $V
PHUFDGRULDV TXH GmR JLUR DR QHJRFLR VmR RULXQGDV GR 3DUDJXDL� 2 &20e5&,2 '( *È1(526
$/,0(17Ì&,26� DSUHVHQWD�VH FRPR XP JUXSR GH DWLYLGDGHV TXH FRPHUFLDOL]D SURGXWRV FXMR YDORU DJUHJDGR
HP PmR�GH�REUD UHSUHVHQWD TXDVH VXD WRWDOLGDGH� (VVHV SURGXWRV VmR IHLWRV DUWHVDQDOPHQWH SHORV SUySULRV
LQIRUPDLV� $V SHVVRDV HQYROYLGDV QHVWD DWLYLGDGH VmR� HP JHUDO� GH GRLV WLSRV� DV SULPHLUDV�
FRPHUFLDOL]DP SURGXWRV FRORQLDLV� YHUGXUDV� PDVVDV H GRFHV� DV VHJXQGDV� SURGX]HP SURGXWRV DOLPHQWtFLRV
GHVWLQDGRV DRV WUDEDOKDGRUHV GDV GLIHUHQWHV HPSUHVDV GD FLGDGH� QD KRUD GD UHIHLomR RX ODQFKH� 1R
&20e5&,2 '( 3(5)80$5,$6 ( &260e7,&26 D JUDQGH PDLRULD GRV LQIRUPDLV� TXH SUDWLFD HVWD
DWLYLGDGH� VmR GR VH[R IHPLQLQR� DSUHVHQWDQGR� QR DWR GD FRPHUFLDOL]DomR� XP FRQMXQWR GH DOWHUQDWLYDV GH
SURGXWRV FRPR MyLDV H VHPL�MyLDV� 2 FRPpUFLR p GH SRUWD HP SRUWD� (VWHV SURGXWRV VmR HP JHUDO RULXQGRV GH
RXWURV HVWDGRV� )LQDOPHQWH R &20e5&,2 '( 2875$6 $7,9,'$'(6 1®2 (63(&,),&$'$6� IRUDP
LQFOXLGRV YHQGHGRUHV DPEXODQWHV GH MyLDV H VHPL�MyLDV� FDOoDGRV� YHtFXORV H DUWHVDQDWRV� (VWDV DWLYLGDGHV
UH~QHP FDUDFWHUtVWLFDV GDV GHPDLV DWLYLGDGHV VXSUDFLWDGDV�
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2XWUR IDWR TXH UDWLILFD HVVH IHQ{PHQR p R JUDX GH HVFRODULGDGH �WDEHOD ���

2EVHUYH�VH TXH� GR WRWDO GH SHVVRDV LQIRUPDLV GD DPRVWUD� ������ HVWmR FXUVDQGR RX

WrP R �� JUDX FRPSOHWR� GRV TXDLV ������ VmR GR VH[R IHPLQLQR�

7DEHOD � � $WLYLGDGH H VH[R GRV LQIRUPDLV

Atividade Masculino Feminino Total 
Confecções 3 15 18 
Artigos do Paraguai 9 9 18 
Gêneros Alimentícios 5 12 17 
Perfumarias e Cosméticos 2 13 15 
Outros 4 5 9 
Total 23 54 77 
% 29,87 70,13 100 

)RQWH� 'DGRV GD SHVTXLVD

7DEHOD � � *UDX GH HVFRODULGDGH
Grau de 

Escolaridade 
Confecções Artigos do 

Paraguai 
Gêneros 

Alimentícios 
Perfumarias e 
Cosméticos 

Outros Total 

 M F M F M F M F M F Qtd % 
1o.G. Completo 1 5 2 5 1 2 - 1 - - 17 22.08 
1o.G. Incompleto - 2 3 - 3 5 - - 1 - 14 18,18 
2o.G. Completo 2 2 3 2 - 3 2 3 2 3 22 28,57 
2o.G. Incompleto - - - - - 1 - 1 1 - 03 3,90 
3o.G. Completo - 1 - - - - - 2 - - 03 3,90 
3o.G. Incompleto - 5 1 - - 1 - 6 - 2 15 19,48 
Analfabetos - - - 2 1 - - - - - 03 3,90 
TOTAL 3 15 9 9 5 12 2 13 4 5 77 - 
% 3,90 19,49 11,69 11,69 6,49 15,58 2,60 16,88 5,19 6,49  100 


 2XWURV� MyLDV H VHPL�MyLDV� FDOoDGRV� YHtFXORV H DUWHVDQDWR�

)RQWH� 'DGRV GD 3HVTXLVD�

4XDQWR j IDL[D HWiULD� RV LQIRUPDLV GH 3DVVR )XQGR DSUHVHQWDP XPD SRSXODomR

MRYHP� FRQVWLWXtGD SRU LQGLYtGXRV HQWUH �� H �� DQRV� TXH UHSUHVHQWD ������ GR WRWDO

GH WUDEDOKDGRUHV QR VHWRU �WDEHOD ���

3HUFHEH�VH� WDPEpP� TXH D DWLYLGDGH TXH FRQFHQWUD R PDLRU Q~PHUR GH MRYHQV p

D DWLYLGDGH GH SHUIXPDULD H FRVPpWLFRV H TXH RV LQGLYtGXRV HQYROYLGRV QHOD VmR� HP

JHUDO� HVWXGDQWHV GH WHPSR SDUFLDO�
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7DEHOD � � 'DGRV GH LGHQWLILFDomR SRU LGDGH
$7,9,'$'(6

,GDGH &RQIHFo}HV $UWLJRV GR

3DUDJXDL

*rQHURV

$OLPHQWtFLRV

3HUIXPDULDV H

&RVPpWLFRV

2XWURV

0 ) 0 ) 0 ) 0 ) 0 )

�� D �� � � � � � � � � � � �����

�� D �� � � � � � � � � � � �����
�� D �� � � � � � � � � � � �����

�� D �� � � � � � � � � � � �����

�� D �� � � � � � � � � � � ����
�� D PDLV � � � � � � � � � � ����

7RWDO � �� � � � �� � �� � � ��

� ���� ����� ����� ����� ���� ����� ���� ����� ���� ���� ���

)RQWH� 'DGRV GD 3HVTXLVD�

7DEHOD � � 1DWXUDOLGDGH GRV LQIRUPDLV
 Localidade de Origem 

Atividade Passo Fundo Fora de 
Passo Fundo 

Fora do Estado 

 M F M F M F 
Confecções 01  07 -  08 02  - 
Artigos do Paraguai 02  03 04  06 03 - 
Gen.Alimenticios 01 06 02 05 02 01 
Perfumarias 02 05 - 07 - 01 
Outros 01 02 01 02 02 01 
Total 07 23 07 28 09 03 
  % 9,09 29,87 9,09 36,36 11,69 3,90 

)RQWH� 'DGRV GD 3HVTXLVD�

&RQFRPLWDQWH D HVWH IHQ{PHQR� REVHUYD�VH HP 3DVVR )XQGR XP FRQVWDQWH IOX[R

PLJUDWyULR GH SHVVRDV GH PXQLFtSLRV YL]LQKRV QD SURFXUD GH HPSUHJR� VHUYLoRV GH

VD~GH� HGXFDomR� HWF� VHMD SRU SURFHVVR WHFQROyJLFR TXH H[SXOVD R KRPHP GR FDPSR

SDUD D FLGDGH� VHMD SHOR IHQ{PHQR GH DWUDomR XUEDQR�UXUDO� &RPR QmR SRGHULD VHU

GLIHUHQWH� PXLWRV LQGLYtGXRV TXH� QD DWXDOLGDGH� VmR LQIRUPDLV� WDPEpP PLJUDUDP

QHVWD H[SHFWDWLYD� (P YLVWD GLVVR� FRQVWDWD�VH TXH� GR WRWDO GH LQGLYtGXRV

HQWUHYLVWDGRV� Vy ������ VmR QDWXUDLV GH 3DVVR )XQGR� ,QGXELWDYHOPHQWH� DV

SDUWLFXODULGDGHV GD HFRQRPLD GH 3DVVR )XQGR� TXH p XP SyOR GH GHVHQYROYLPHQWR

HFRQ{PLFR UHJLRQDO� FULDP H[SHFWDWLYDV GH HPSUHJR H GH PHOKRUHV QtYHLV GH EHP�

HVWDU VRFLDO� FRQWXGR� D UHDOLGDGH VDODULDO� R QtYHO GH VXEHPSUHJR H� VREUHWXGR� DV

H[SHFWDWLYDV GH YLGD LQVDWLVIHLWDV GRV LQGLYtGXRV WHUPLQDP SRU HQFRQWUDU DEULJR QD

LQIRUPDOLGDGH�
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��� (VWUXWXUD GD UHQGD QDV IDPtOLDV LQIRUPDLV

'HQWUR GD DWLYLGDGH HFRQ{PLFD� p LPSRUWDQWH VDEHU TXmR LQVHULGD HVWmR DV

DWLYLGDGHV LQIRUPDLV QDV IDPtOLDV� 3RUpP� FXPSUH OHPEUDU TXH� GH WRGRV RV

WUDEDOKDGRUHV LQIRUPDLV H[LVWHQWHV QR PXQLFtSLR GH 3DVVR )XQGR� ��� GD 3($ SRVVXL

XP HPSUHJR IRUPDO� 6HQGR DVVLP� HP QtYHO GH IDPtOLD� REVHUYD�VH TXH ������ GRV

LQGLYtGXRV GHSHQGHP H[FOXVLYDPHQWH GHVWD UHQGD LQIRUPDO� ,VVR� VHP PHQFLRQDU TXH

R IDWRU PmR�GH�REUD SURGXWLYR GRV LQIRUPDLV� DVVLQDODGR SHOR Q~PHUR GH SHVVRDV TXH

WUDEDOKDP QDV IDPtOLDV� ������� p PDLRU GR TXH R GR WRWDO GDV IDPtOLDV GR PXQLFtSLR

GH 3DVVR )XQGR� ��� �WDEHOD ���

3RU RXWUR ODGR� YHULILFRX�VH TXH� GR WRWDO GH LQGLYtGXRV TXH WUDEDOKDP QDV

IDPtOLDV� ������ GHSHQGH LQWHLUDPHQWH GD UHQGD GD LQIRUPDOLGDGH� VHQGR TXH R

UHVWDQWH GHSHQGH GDV DWLYLGDGHV IRUPDLV GD IDPtOLD� ,VVR DSRQWD R DOWR JUDX GH

GHSHQGrQFLD IDPLOLDU GD UHQGD LQIRUPDO� PDLV DLQGD� TXDQGR VH VDEH TXH� QD

FRPSRVLomR UHODWLYD GD UHQGD IDPLOLDU� ������ p GH RULJHP LQIRUPDO�

7DEHOD � � 7DEHOD GHVWLQR GD UHQGD
 *1 *2 *3 *4  

Atividades    Formal Informal 
Confecções 58 34 33 04 14 
Artigos do Paraguai 69 49 34 - 18 
Gen. Alimentícios 69 38 38 07 10 
Perfumarias 50 18 29 05 10 
Outros 25 14 16 02 07 
Total 271 153  150  18 59 
% - 56,45 55,35  23,38 76,62 


�  1~PHUR GH SHVVRDV QD IDPtOLD GR LQIRUPDO� 
�  4XDQWRV GHSHQGHP GD UHQGD GHVWD

DWLYLGDGH� 
�  4XDQWRV WUDEDOKDP QD IDPtOLD� 
�  4XHP FRQWULEXL FRP D PDLRU SDUFHOD QR

RUoDPHQWR IDPLOLDU�

)RQWH� 'DGRV GD 3HVTXLVD�

)UHQWH D HVWH SDQRUDPD� FDEH SHUJXQWDU� SRU TXH� QD IDPtOLD� QmR SDVVDP WRGRV

RV PHPEURV SURGXWLYRV j DWLYLGDGH LQIRUPDO" $ UHVSRVWD HQFRQWUD�VH EDVLFDPHQWH QD

VHJXUDQoD RIHUHFLGD SRU XP VDOiULR IL[R PHQVDO QR VHWRU IRUPDO� HP YLVWD GD

H[LVWrQFLD GD HVWDELOLGDGH ODERUDO� 'Dt SRGH�VH PDQLIHVWDU TXH D QRomR GH ULVFR H

LQFHUWH]D ID] FRP TXH H[LVWD SUHGRPLQDQWHPHQWH QDV IDPtOLDV XPD FRPELQDomR GH

WUDEDOKRV IRUPDLV H LQIRUPDLV� TXH VDWLVID]HP PDLRUHV QtYHLV GH UHQGD�
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��� $OJXPDV FDXVDV GD LQIRUPDOLGDGH HP 3DVVR )XQGR

&RP R LQWXLWR GH REWHU GDGRV� QD yWLFD GR LQIRUPDO� D UHVSHLWR GH IDWRUHV TXH

FDXVDP D LQIRUPDOLGDGH� SHUJXQWRX�VH� 3RU TXH LQLFLRX QD LQIRUPDOLGDGH" 9HULILFRX�

VH TXH ������ GRV HQWUHYLVWDGRV LQJUHVVRX QHVWH VHWRU SDUD SRGHU LQFUHPHQWDU D

UHQGD �7DEHOD ���� 1HVVHV FDVRV� R LQGLYtGXR SRVVXL XP WUDEDOKR IRUPDO H SURFXUD� QD

LQIRUPDOLGDGH� XPD IRUPD GH DXPHQWDU DV UHFHLWDV�

e VXUSUHHQGHQWH� SRUpP� TXH GR WRWDO GH HQWUHYLVWDGRV� VRPHQWH �����

LQJUHVVRX QD LQIRUPDOLGDGH SRU GHVHPSUHJR� ,VWR VLJQLILFD TXH DV SHVVRDV� HP 3DVVR

)XQGR� QmR HVSHUDP HVWDU GHVHPSUHJDGRV� SDUD LQFUHPHQWDU D UHQGD RX EXVFDU XP

VDOiULR PDLRU� 3RU LQLFLDWLYD SUySULD� EXVFDP FRQTXLVWDU XP SDGUmR GH YLGD PDLV

HOHYDGR� (P YLVWD GLVVR� D KLSyWHVH OHYDQWDGD VREUH D FRPSOHPHQWDULGDGH GD UHQGD

LQIRUPDO DR LQWHULRU GRV HVWDGRV ILFD FRQILUPDGD� 'HYH�VH VDOLHQWDU� WDPEpP� TXH

������ RSWRX SHOD LQIRUPDOLGDGH HP IXQomR GD IOH[LELOLGDGH GH KRUiULRV� TXH OKHV

SHUPLWH FRQFLOLDU VXDV YHQGDV FRP RV WUDEDOKRV GRPpVWLFRV RX DWLYLGDGHV GH WUDEDOKR

IRUPDO� SULQFLSDOPHQWH QR UDPR GH JrQHURV DOLPHQWtFLRV RX GH SHUIXPDULD H

FRQIHFo}HV TXH� HP VXD PDLRULD� p RFXSDomR GH PXOKHUHV�

2EVHUYD�VH� WDPEpP� TXH TXDVH ��� GRV HQWUHYLVWDGRV LQLFLRX QD LQIRUPDOLGDGH

SRU LQGLFDomR GH XP DPLJR TXH Mi D SUDWLFDYD� MXVWLILFDQGR�VH� HP SDUWH� R JUDQGH

FUHVFLPHQWR GRV LQIRUPDLV QRV ~OWLPRV DQRV�7DEHOD ���� 'HYH�VH UHVVDOWDU� FRQWXGR�

TXH WDLV UHVXOWDGRV VmR WDPEpP FDXVDGRV SRU XPD UHFHVVmR DFHQWXDGD TXH R %UDVLO

YHP VRIUHQGR DR ORQJR GRV ~OWLPRV �� DQRV�

2V LQIRUPDLV DSUHQGHP DWXDU QHVVD DWLYLGDGH SRU PHLR GH DPLJRV H IDPLOLDUHV

PDLV H[SHULPHQWDGRV� SRVWHULRUPHQWH� WURFDP H[SHULrQFLDV FRP RXWURV TXH HVWmR

FRPHoDQGR� /RJR YmR GHVFREULQGR TXH DV UXDV VmR D HVFROD RQGH SRGHP DSUHQGHU

TXDLV EHQV VmR PDLV QHFHVViULRV H TXDO R YDORU GHVVD QHFHVVLGDGH �+HUQDQGR GH 6RWR�

������

'HYH�VH FRQVLGHUDU� DLQGD� TXH ������ LQLFLRX�VH QR VHWRU SRU YRQWDGH SUySULD�

R TXH SRGH VHU FRQVLGHUDGR FRPR XPD UHVSRVWD GR LQGLYtGXR DR PHUFDGR� SDUD

GHVHQYROYHU VXD IRQWH GH UHQGD� 1mR p XPD UHQ~QFLD DR SURJUHVVR� e D EXVFD SRU

RXWURV PHLRV� Mi TXH R (VWDGR IRL LQHILFLHQWH SDUD SURSLFLi�ORV�

0XLWRV GRV LQIRUPDLV SUDWLFDYDP D LQIRUPDOLGDGH GHVGH FULDQoD� MXQWR FRP RV

SDLV� 2EVHUYRX�VH TXH WDO IDWR RFRUUH� FRP PDLRU IUHT�rQFLD� QD DWLYLGDGH GH DUWLJRV

GR 3DUDJXDL� VHQGR TXH DSUHQGHUDP� QD SUySULD IDPtOLD� DV DUWLPDQKDV GDV YHQGDV�

FRQVLGHUDGDV FRPR WUDGLomR� ([SOLFD�VH� DVVLP� R SHUFHQWXDO GH ������ GRV TXH HVWmR

QD LQIRUPDOLGDGH Ki PDLV GH �� DQRV�
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7DEHOD �� � 2 SRUTXr GD LQIRUPDOLGDGH
Atividades  *1 *2 *3 *4 *5 *6 *7 *8 

Confecções M 01 - - 03 01 02 - - 
 F 08 03 10 07 - - 02 05 
Artigos do Paraguai M 01 01 - 03 01 01 02 01 
 F 03 01 01 03 02 - 02 05 
Gen. Alimentícios M 01 01 02 03 - - - 01 
 F 06 02 08 06 - 01 01 05  
Perfumarias M - - - 02 01 - - 01 
 F 07 03 08 01 - - 03 03 
Outros M - - - 02 02 01 01 - 
 F 03 01 03 01 - - 02 - 
Total 151 30 12 32 31 07 05 13 21 
%  19,87 7,94 21,19 20,53 4,64 3,31 8,61 13,91 


�  )OH[LELOLGDGH GH KRUiULRV� 
�  5HFHVVmR� 
�  ,QFUHPHQWR QD UHQGD� 
�  6DOiULR PDLRU�


�  5HODomR HPSUHJDGR�SDWUmR� 
�  7UDGLomR GH IDPtOLD� 
�  'HVHPSUHJR� 
�  2XWURV�

)RQWH� 'DGRV GD 3HVTXLVD�

'HYLGR j IDFLOLGDGH GH VHU LQIRUPDO� XPD YH] TXH QmR Ki QHFHVVLGDGH GH SRVVXLU

FDSLWDO LQLFLDO� SRXFRV VmR RV TXH SURFXUDP XP DPLJR SDUD FRQVWLWXLU VRFLHGDGH�

&RQIRUPH PRVWUD D 7DEHOD ��� GRV �� TXHVWLRQiULRV DSOLFDGRV� DSHQDV XPD UHVSRVWD

LQGLFD D FRQVWLWXLomR GH VRFLHGDGH�

&RQVWDWRX�VH� WDPEpP� TXH D LQIRUPDOLGDGH p UHQWiYHO SDUD D PDLRULD GRV

HQWUHYLVWDGRV� Mi TXH D PpGLD GH VXDV UHQGDV RVFLOD HP WRUQR GH WUrV VDOiULRV

PtQLPRV�

7DEHOD �� � &RPR LQLFLRX QD LQIRUPDOLGDGH
0RWLYRV 3DUD ,QLFLDU QD ,QIRUPDOLGDGH 'DWD

$WLYLGDGHV

,QGLFDomR

GH $PLJR

&RQVWLWXL

6RFLHGDGH

7UDGLomR

GH )DPtOLD

,QLFLDWLYD

3UySULD 2XWURV

0HQRV GH �

$QR

� D � $QRV � D �� $QRV 0DLV GH ��

$QRV

&RQIHFo}HV 0 � �� �� � � � �� � ��

) �� � �� �� �� �� �� �� ��

$UW� GR 3DUDJXDL 0 �� � �� � �� �� �� �� ��
) �� � �� �� �� �� �� �� ��

*HQ�$OLP� 0 �� � � � �� �� �� � ��
) �� � �� �� �� �� �� �� ��

3HUIXPDULDV 0 �� � � � �� � �� � ��

) �� � � �� �� �� �� �� ��
2XWURV 0 �� � �� � � �� � � ��

) �� � �� �� � �� �� � �

727$/ �� �� �� �� �� �� �� �� �� ��
� ����� ���� ����� ����� ����� ����� ����� ����� �����

)RQWH� 'DGRV GD 3HVTXLVD�
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��25*$1,=$d®2� /$%25$/� (� (&21Ñ0,&$� '2� 75$%$/+2� 1$�
,1)250$/,'$'(�

2V LQGLYtGXRV� PHGLDQWH D QHFHVVLGDGH GH XP PHUFDGR PDLV GLQkPLFR�

SURFXUDP R FHQWUR GDV FLGDGH SDUD FRPHUFLDOL]DU VHXV SURGXWRV� $VVLP� ����� �

SRVVXL VHX �HVWDEHOHFLPHQWR�� QD iUHD FHQWUDO� RQGH R IOX[R GH FOLHQWHV p PDLRU� H

GHYLGR D LVVR� WHUmR FRQGLo}HV GH YHQGHU PDLV��7DEHOD ���

1R HQWDQWR� ����� � FRPHUFLDOL]D RV SURGXWRV QRV EDLUURV RQGH UHVLGH�

DSURYHLWDQGR� WDPEpP� R HVSDoR GDV SUySULDV UHVLGrQFLDV SDUD LPSODQWDU R

�HVWDEHOHFLPHQWR FRPHUFLDO�� FRQIRUPH PRVWUD D 7DEHOD �� RQGH ����� � GRV

LQIRUPDLV SRVVXL UHVLGrQFLD SUySULD� &RQVLGHURX�VH FRPR HVWDEHOHFLPHQWR SUySULR

WDPEpP DV EDQFDV GRV FDPHO{V H DV GRV IHLUDQWHV� SRLV RV PHVPRV DGTXLUHP R GLUHLWR

GH YHQGHU RV SURGXWRV MXQWR j 3UHIHLWXUD 0XQLFLSDO�

$ UHVSHLWR� REVHUYD�VH TXH ����� � GRV HQWUHYLVWDGRV YHQGH RV SURGXWRV j YLVWD H

����� � D SUD]R� VDEHQGR�VH TXH� QD PDLRULD GRV FDVRV� HOHV RSRUWXQL]DP DR

FRQVXPLGRU DV GXDV SRVVLELOLGDGHV �7DEHOD ����

'HYH�VH UHVVDOWDU� SRUpP� TXH YDULDP PXLWR DV FRQGLo}HV GH SDJDPHQWR GH

DFRUGR FRP R WLSR GH DWLYLGDGH� 1R VHWRU FRQIHFomR� FRQFHQWUD�VH PDLV D YHQGD D

SUD]R� GHYLGR DR IDWR GH R SUHoR GDV PHUFDGRULDV VHU PDLV FDUR� $V FRQGLo}HV TXH

SUHSRQGHUDP QDV YHQGDV VmR GH �� GLDV RX GH SDJDPHQWRV HP GXDV RX PDLV YH]HV�

7DEHOD �� � /RFDOL]DomR
  Estabelecimentos Localização 

Atividades  Próprio Alugado Centro Bairros 
Confecções M 02 01 - 03 
 F 10 05 06 09 
Art. Paraguai M 09 - 08 01 
 F 09 - 06 03 
Gêneros Alimentícios M 05 - 05 - 
 F 10 02 09 03 
Perf. e Cosméticos M - 02 - 02 
 F 08 05 08 05 
Outros M 03 01 04 - 
 F 03 02 02 03 
TOTAL  59 18 48 29 
%  76,62 23,38 62,34 37,66 

)RQWH� 'DGRV GD 3HVTXLVD�

                                                 
� (QWHQGH�VH FRPR HVWDEHOHFLPHQWR R ORFDO RQGH RV FDPHO{V H IHLUDQWHV H[S}HP VHXV SURGXWRV H WDPEpP R ORFDO

GH GRPLFtOLR UHVLGHQFLDO� DSURYHLWDGR SDUD HVVH REMHWLYR�
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1DV DWLYLGDGHV GH $UWLJRV GR 3DUDJXDL H GH *rQHURV $OLPHQWtFLRV� DV YHQGDV

FRQFHQWUDP�VH PDLV QRV SDJDPHQWRV D YLVWD� SRU HVWDU DVVLP FRQYHQFLRQDGR QDV

HPSUHVDV IRUPDLV H SHOR IDWR GH RV SUHoRV VHUHP PDLV EDL[RV� ,VVR VH YHULILFD�

WDPEpP� QD DWLYLGDGH GH 3HUIXPDULD H &RVPpWLFRV� HP TXH R SUD]R YDULD GH �� D ��

GLDV�

7DEHOD �� � )RUPDV GH FRPHUFLDOL]DomR
Vendas Vendas a prazo 

Atividades A vista A prazo Condições Garantias 
   *1 *2 *3 *4 *5 *6 *7 
Confecções 10 17 01 03 10 10 14 03 13 
Artigos 16 09 01 03 03 01 08 01 03 
Gen. Alimentícios 17 12 - 02 02 - 12 01 03 
Perfumarias 15 15 05 06 02 - 14 01 08 
Outros 08 09 03 - 04 03 07 01 04 
Total 66 62 10 14 21 14 55 07 31 
% 51,66 48,44 16,95 23,73 35,59 23,73 59,14 7,53 33,33 


�  6HPDQDO� 
�  4XLQ]HQDO� 
�  0HQVDO� 
�  'XDV RX � YH]HV�
�  &KHTXH�


�  1RWD 3URPLVVyULD� 
�  &RQWUDWR 9HUEDO�

)RQWH� 'DGRV GD 3HVTXLVD�

&RPR IRUPD GH JDUDQWLD� RV LQIRUPDLV XVDP �FKHTXH SUp�GDWDGR� SHOD IDFLOLGDGH

GR XVR� $ �pWLFD� GR FRPpUFLR VXVWHQWD�VH QR FRQWUDWR YHUEDO� D VLPSOHV DQRWDomR HP

VXDV DJHQGDV GDV YHQGDV HIHWXDGDV� GDV TXDLV QmR SRVVXHP QHQKXPD JDUDQWLD OHJDO�

DSHQDV D SDODYUD GR FRPSUDGRU�

&RPR QmR H[LVWH RXWUD IRUPD GH FRQWUDWR� DV WUDQVDo}HV PHQFLRQDGDV VmR

XWLOL]DGDV HQWUH DPLJRV RX UHFRPHQGDGRV� RV TXDLV PXLWDV YH]HV QmR SRVVXHP

FKHTXH� SRLV QmR WrP DFHVVR D EDQFRV� 1R HQWDQWR� D SHVTXLVD UHYHORX TXH HOHV QmR

HQFRQWUDP GLILFXOGDGHV QD KRUD GD FREUDQoD� ,VWR� VH GHYH DR IDWR GH RV LQIRUPDLV�

IUHT�HQWHPHQWH� SRVVXtUHP FDQDLV H QtYHLV GH DWLYLGDGHV ULJRURVDPHQWH HVWDEHOHFLGRV�

FXMD RUJDQL]DomR LQWHUQD VHULD DWp LQYHMiYHO SDUD R VHWRU IRUPDO�

6mR MXVWLILFiYHLV DV IRUPDV GH SXEOLFLGDGH TXH RV LQIRUPDLV YrP XWLOL]DQGR SDUD

DXPHQWDU DV YHQGDV� 8P H[HPSOR p R WHOHIRQH� Mi XWLOL]DGR SRU ����� � GRV

HQWUHYLVWDGRV� SDUD YHQGHU DV PHUFDGRULDV� VHJXLGR SHOR FDUWmR GH YLVLWDV� 9HULILFD�VH

GHVWH PRGR� D RUJDQL]DomR H D GLYHUVLILFDomR GRV PpWRGRV XWLOL]DGRV �7DEHOD ����

2 PDLRU SHUFHQWXDO� LVWR p� ����� � RSHUD SRU PHLR GH YLVLWDV D GRPLFtOLR�

FDUDFWHUtVWLFD GR VHWRU GH &RQIHFo}HV H WDPEpP GH 3HUIXPDULDV H &RVPpWLFRV� VHQGR

TXH ����� � H[S}H VHXV SURGXWRV HP EDQFDV� FDVR HP TXH VH VLWXDP FDPHO{V H

IHLUDQWHV�
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7DEHOD �� � 3XEOLFLGDGH H SHUILO GR FOLHQWH
Publicidade Perfil do Cliente 

Atividades *1 *2 *3 *4 *5 *6 *7 *8 *9 
Confecções 13 05 02 06 - - 11 15 04 
Artigos do Paraguai 03 01 - - 14 01 12 13 01 
Gen. Alimentícios 07 - - - 10 01 03 11 - 
Perfumarias 12 02 01 05 01 02 06 12 02 
Outros 04 03 01 - 03 - 03 08 03 
Total 39 11 04 11 28 04 35 59 10 
% 40.21 11.34 4.12 11.34 28.87 4.12 33.65 56.73 9.62 


�  9LVLWDV D GRPLFtOLR� 
�  7HOHIRQH� 
�  &DUWmR� 
�  9HQGHGRUDV�


�  ([SRVLomR GR SURGXWR� 
�  2XWURV� 
�  &ODVVH EDL[D� 
�  &ODVVH PpGLD� 
�  &ODVVH DOWD�

)RQWH� 'DGRV GD 3HVTXLVD�

&RPSURYD�VH TXH� HQTXDQWR D LQIRUPDOLGDGH YHP FUHVFHQGR� D SRSXODomR YHP

GHVFREULQGR H DSUHQGHQGR D Yr�OD FRPR RXWUD RSomR QR FRPpUFLR� 7HPRV� FRPR

H[HPSOR� D )HLUD GR 3URGXWRU� TXH VH UHDOL]D QDV TXDUWDV H ViEDGRV� HP 3DVVR )XQGR�

H TXH PRYLPHQWD� DSUR[LPDGDPHQWH� ����� SHVVRDV PHQVDOPHQWH� 1HOD VmR

FRPHUFLDOL]DGDV PHUFDGRULDV DOLPHQWtFLDV H SHoDV GH DUWHVDQDWR�

4XDQWR DRV FOLHQWHV TXH VH DEDVWHFHP SHOR PHUFDGR LQIRUPDO� DV FRQGLo}HV GH

SDJDPHQWR VmR GLYHUVDV� 3RU H[HPSOR� ������ GRV FOLHQWHV SDJD FRP FKHTXH� HP

GLQKHLUR� DSHQDV ������ �7DEHOD ���� 8P SHUFHQWXDO GH ������ FRPSUD j YLVWD�

FRQGLomR SUHGRPLQDQWH QR VHWRU $UWLJRV GR 3DUDJXDL� VHQGR TXH� QR VHWRU GH

&RQIHFo}HV� D FRQGLomR PDLV IUHT�HQWH p R SUD]R GH �� H �� GLDV� 1HVVHV FDVRV�

MXVWLILFDP�VH DV FRQGLo}HV GH YHQGD� SRU PHLR GDV TXDLV VmR UHSDVVDGDV DV FRQGLo}HV

GH FRPSUD�

$ LQIRUPDOLGDGH DFRQWHFH� WDPEpP� QDV HPSUHVDV TXH YHQGHP DRV LQIRUPDLV�

&RQIRUPH FRQVWDWD�VH QD 7DEHOD ��� ����� � FRPSUD RV SURGXWRV VHP QRWD ILVFDO H

������� FRP QRWD ILVFDO� 6XEHQWHQGH�VH XP FHUWR SDFWR HQWUH D HPSUHVD TXH YHQGH H

R LQIRUPDO TXH FRPSUD�

3RXFRV VmR RV TXH SRVVXHP DFHVVR D FUpGLWR EDQFiULR� $SHQDV ����� � SRVVXL

FRQWD FRUUHQWH� XWLOL]DQGR� FRP IUHT�rQFLD� R OLPLWH GR FKHTXH HVSHFLDO� FRPR IRUPD

GH FDSLWDO GH JLUR� TXDQGR QHFHVViULR� 3RUpP� R PDLV FRPXP p SHGLU HPSUHVWDGR

SDUD DPLJRV RX SDUHQWHV� TXDQGR GD QHFHVVLGDGH SDUD VXDV GHVSHVDV H FRPSUDV�

&RPR QmR FRQVHJXHP HPSUpVWLPRV EDQFiULRV� SURFXUDP� SRU FRQWD SUySULD�

HPSUpVWLPRV QD LQIRUPDOLGDGH�

2 JUXSR PDLRU� ������� QmR XWLOL]D QHQKXP PHLR SDUD REWHU FDSLWDO GH JLUR�

0XLWRV UHVSRQGHUDP TXH VRPHQWH FRPSUDP TXDQGR SRVVXHP R GLQKHLUR� RXWURV�

TXH VmR FRPLVVLRQDGRV� UHYHQGHP SDUD HPSUHVDV� QmR SRVVXLQGR� DVVLP� D

UHVSRQVDELOLGDGH GH DGTXLULUHP RV SURGXWRV�
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7DEHOD �� � &RQGLo}HV GH FRPSUD
 Pago à  Pago a Prazo Formas de Pagamento Comprovantes de Compra 

Atividades Vista 15 30 30/60 Cheque Dinh. Contrato Nota Fiscal 
       Verbal Sim Não parcial 
Confecções 07 01 04 08 15 03 01 07 09 03 
Art. do Paraguai 17 - - 02 04 14 - 05 14 - 
Gen.Aliment. 10 03 - - 04 06 - 08 09 - 
Perfumarias 05 07 02 01 11 04 01 08 07 - 
Outros 08 - - 05 07 02 01 04 05 - 
TOTAL 47 11 06 16 41 29 03 32 44 03 
% 58,75 13,75 7,5 20,00 56,16 39,73 4,11 40,51 55,70 3,79 

&RQWLQXDomR GD 7DEHOD ��
 Acesso ao Crédito Bancário Meios de Obter Capital de Giro  

Atividades Sim Não Cheque 
Especial 

Poupança Empréstimo 
de amigos 

Não utilizam 

Confecções 10 08 02 02 04 09 
Artigos do Paraguai 04 14 -- 02 06 09 
Gen.Aliment. 03 14 03 01 01 14 
Perfumarias 08 07 -- 01 01 13 
Outros 04 05 01 -- 05 03 
TOTAL 29 48 06 06 17 48 
% 37,66 62,34  7,79  7,79 22,08 62,34 

)RQWH� 'DGRV GD 3HVTXLVD�

7DEHOD �� � )RUQHFHGRUHV

� )RUQHFHGRU 
� 
� 
� 
�

$WLYLGDGHV (VWDGR

V

)RUD

(VWDGR

1~PHUR 6LP 1mR ��� ���

&RQIHFo}HV �� �� ��� �� �� �� �� �� ��

$UW� GR 3DUDJXDL �� �� ��� �� �� �� �� �� ��

*HQ� $OLPHQWtFLRV �� � �� �� �� �� �� �� ��

3HUIXPDULDV �� �� �� �� �� �� � �� ��
2XWURV �� �� �� �� �� �� �� �� ��

727$/ �� �� ��� �� �� �� �� �� ��

� ����� ����� ����� ����� ����� ����� ����� �����


�  /RFDO HP TXH ID] DV FRPSUDV� 
�  9LDMD SDUD DGTXLULU PHUFDGRULDV�


�  9LDMD D FDGD TXDQWRV GLDV� 
�  $ HPSUHVD TXH IRUQHFH � )RUPDO�


�  $ HPSUHVD TXH IRUQHFH � ,QIRUPDO� )RQWH� 'DGRV GD 3HVTXLVD�

1R VHWRU &RQIHFo}HV H $UWLJRV GR 3DUDJXDL� RFRUUH D PDLRU FRQFHQWUDomR GRV

LQIRUPDLV TXH YLDMDP SDUD ID]HU DV FRPSUDV� JHUDOPHQWH D FDGD �� GLDV� 1DV GHPDLV

DWLYLGDGHV� LVVR QmR RFRUUH� RX VHMD� ����� � QmR YLDMD� VHQGR TXH PXLWRV VmR YLVLWDGRV

SHORV IRUQHFHGRUHV ORFDLV�

'R WRWDO GH IRUQHFHGRUHV� VRPHQWH ����� � GDV HPSUHVDV VmR IRUPDLV H R

UHVWDQWH LQIRUPDLV� HYLGHQFLDQGR R FUHVFLPHQWR H R WDPDQKR GD HFRQRPLD LQIRUPDO�

FRP H[FHomR GRV *rQHURV $OLPHQWtFLRV HP TXH R IDWXUDPHQWR PHQVDO p PDLV EDL[R�
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2EVHUYRX�VH TXH R SHUFHQWXDO PpGLR� DSOLFDGR SDUD D YHQGD GRV SURGXWRV FRP

UHODomR j VXD FRPSUD� ILFRX HP ���� &RQWXGR� RV SUHoRV GH YHQGD� HP UHODomR DR

VHWRU LQIRUPDO� VmR VLJQLILFDWLYDPHQWH LQIHULRUHV�

3DUD ILQDOL]DU� XP SRQWR GH JUDQGH LPSRUWkQFLD PHUHFH FRPHQWiULR� ����� �

GRV HQWUHYLVWDGRV QXQFD WHYH SUREOHPDV FRP D ILVFDOL]DomR� DSHQDV ����� � VHQGR

HVWH SHUFHQWXDO UHSUHVHQWDGR TXDVH SHOD WRWDOLGDGH GH FDPHO{V� TXH Mi WHYH LQFOXVLYH�

DV PHUFDGRULDV DSUHHQGLGDV� HP IXQomR GH FRPHUFLDOL]DUHP SURGXWRV LPSRUWDGRV�

6HJXQGR QRUPDV GD 5HFHLWD )HGHUDO� VRPHQWH SRGHP VHU DGTXLULGRV SURGXWRV

LPSRUWDGRV SDUD XVR SUySULR H QmR SDUD FRPpUFLR�

2V GDGRV SHUPLWHP FRQFOXLU TXH p PXLWR IiFLO LQJUHVVDU QD LQIRUPDOLGDGH� YLVWR

VHU QHFHVViULR SRXFR RX QHQKXP FDSLWDO LQLFLDO� XPD YH] TXH HVVD DWLYLGDGH GHSHQGH

TXDVH H[FOXVLYDPHQWH GH PmR�GH�REUD H TXH SUDWLFDPHQWH QmR Ki ILVFDOL]DomR�

&RQFOXL�VH� DLQGD� TXH� HPERUD QmR QHFHVVDULDPHQWH JDUDQWD VREUHYLYrQFLD GR DJHQWH

HQYROYLGR QR SURFHVVR� SHUPLWH jV IDPtOLDV REWHU XPD UHQGD PpGLD TXH RVFLOD HP

WRUQR GH WUrV VDOiULRV PtQLPRV� 5HQGD DWUDWLYD� FDVR VH OHYH HP FRQVLGHUDomR D

IOH[LELOLGDGH GRV KRUiULRV GH WUDEDOKR� R FDSLWDO PtQLPR H� VREUHWXGR� D IDFLOLGDGH GH

HQWUDU QR PHUFDGR LQIRUPDO�

��&21&/86®2�

7HQGR HP YLVWD TXH R REMHWLYR GHVWH WUDEDOKR IRL DQDOLVDU DOJXQV DVSHFWRV VyFLR�

HFRQ{PLFRV GR VHWRU LQIRUPDO� LQVHULGR QR FRPpUFLR XUEDQR GH 3DVVR )XQGR� QRV

~OWLPRV �� DQRV� SRGHP�VH OLVWDU DV VHJXLQWHV FRQFOXV}HV�

�� 3DUD ILQV GH TXDQWLILFDU R PHUFDGR LQIRUPDO� RSWRX�VH SRU GHILQL�OR FRPR XP

SURFHVVR SHOR TXDO RV DJHQWHV HFRQ{PLFRV FULDP XP HVSDoR SDUDOHOR� TXH HVWi

LQVHULGR QR PHUFDGR IRUPDO� IUHQWH j LQHILFLrQFLD GR VLVWHPD GH PHUFDGR GH VXSULU

VXDV QHFHVVLGDGHV EiVLFDV� FRPR� SRU H[HPSOR� HPSUHJR� UHQWDELOLGDGH H

SURGXWLYLGDGH� 1HVVDV FLUFXQVWkQFLDV� VmR LQIRUPDLV WRGDV DV DWLYLGDGHV HFRQ{PLFDV

TXH QmR SRVVXHP UHJLVWUR� QmR SDJDP LPSRVWRV H QmR DSDUHFHP QDV FRQWDV QDFLRQDLV�

�� &RP UHODomR jV WHQGrQFLDV GD HFRQRPLD LQIRUPDO HP 3DVVR )XQGR� SRGH�VH

PDQLIHVWDU TXH DFRPSDQKRX D UHGXomR GD SDUWLFLSDomR UHODWLYD GR 6HWRU 3ULPiULR�

6HFXQGiULR H 7HUFLiULR� QR SHUtRGR �������� $VVLP� HVWLPD�VH TXH D LQIRUPDOLGDGH�

QR PXQLFtSLR� UHSUHVHQWD KRMH ������ GD VXD UHQGD LQWHUQD �0pGLD GR 3HUtRGR

��������� (VVD PDJQLWXGH GR VHWRU HQYROYH ������ SHVVRDV� LVWR p� HP WRUQR GH �����

GR WRWDO GD SRSXODomR GH 3DVVR )XQGR�
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&RQWXGR� D PDLRULD GR FRQWLQJHQWH KXPDQR GHVVH VHWRU HVWi FRPSRVWR SRU

SURILVVLRQDLV OLEHUDLV �PpGLFRV� RGRQWyORJRV� DGYRJDGRV� FRQWDGRUHV� HWF���

HPSUHViULRV� TXH QmR GmR QRWD ILVFDO H VRQHJDP LPSRVWRV� H WUDEDOKDGRUHV FRP

FDUWHLUD DVVLQDGD TXH ID]HP �ELFR�� UHVWDQGR XPD SDUWLFLSDomR PDUJLQDO DRV FDPHO{V H

DR MRJR GR ELFKR� ,VWR SRUTXH� HP FDGD GH] SHVVRDV FRP XP WUDEDOKR IRUPDO� ���

SRVVXHP DOJXP YtQFXOR FRP D LQIRUPDOLGDGH� $VVLP� VHULD PXLWR LQJrQXR

DUJXPHQWDU TXH WRGRV RV LQIRUPDLV VmR FDPHO{V RX RXWURV GR JrQHUR� TXH FLUFXODP

QDV UXDV GD FLGDGH� SHUDQWH RV ������ LQIRUPDLV SDVVRIXQGHQVHV�

�� &DEH OHPEUDU TXH D DQiOLVH LPSOHPHQWDGD� DWp DTXL� SDUWLFXODUL]RX VHX HVWXGR

QRV FRPHUFLDQWHV GH FRQIHFo}HV� DUWLJRV GR 3DUDJXDL� JrQHURV DOLPHQWtFLRV�

SHUIXPDULDV H FRVPpWLFRV� $ SHVTXLVD UHYHORX VHUHP HVVHV LQGLYtGXRV� HP VXD PDLRULD�

GR VH[R IHPLQLQR� MRYHQV� HVWXGDQWHV H FRP JUDX GH HVFRODULGDGH PpGLR� (VVDV

FDUDFWHUtVWLFDV HVWmR DFRPSDQKDGDV GR SURFHVVR PLJUDWyULR FDPSR�FLGDGH� LVWR p� D

PDLRULD GHVVDV SHVVRDV QmR QDVFHUDP HP 3DVVR )XQGR� PDV VLP HP WRUQR GR

PXQLFtSLR�

�� $ SURGXWLYLGDGH GR IDWRU PmR�GH�REUD QDV IDPtOLDV FRP DWLYLGDGHV LQIRUPDLV

DSUHVHQWD�VH VXSHULRU j GDV IDPtOLDV FRP DWLYLGDGHV IRUPDLV� FRQVHT�HQWHPHQWH� QD

FRPSRVLomR GD UHQGD� R VHWRU LQIRUPDO FRQWULEXL FRP ������ GLUHWDPHQWH� 2EVHUYRX�

VH� HQWUHWDQWR� TXH DV IDPtOLDV PDQWpP YtQFXORV HPSUHJDWtFLRV IRUPDLV� HP IXQomR GD

HVWDELOLGDGH ODERUDO H[LVWHQWH QHVVH VHWRU� GHL[DQGR FODUD XPD QRomR GH DGHTXDomR

GH VXDV DWLYLGDGHV HP IXQomR GRV ULFRV H LQFHUWH]DV GD LQIRUPDOLGDGH�

�� 4XDQWR jV FDXVDV GD LQIRUPDOLGDGH� ILFRX HYLGHQWH TXH D PDLRULD GRV

LQGLYtGXRV LQIRUPDLV LQJUHVVRX QR VHWRU SDUD FRPSOHPHQWDU VXD UHQGD� HP FRQVWDQWH

GHWHULRUDomR SHOR DUURFKR VDODULDO� (VVH IDWR PDUFD XPD GLVWkQFLD IXQGDPHQWDO HQWUH

D FDXVDOLGDGH GH FLGDGHV PHWURSROLWDQDV H D GR LQWHULRU� (QTXDQWR QDV JUDQGHV

FLGDGHV VH DFUHGLWD TXH D LQIRUPDOLGDGH DEDWH R GHVHPSUHJR� HP FLGDGHV SHTXHQDV�

HVWDV DWLYLGDGHV ILFDP FRPR XP FRPSOHPHQWR GD UHQGD IDPLOLDU� SRVWR TXH DV

SHVVRDV� DQWHV GH LQJUHVVDU QD LQIRUPDOLGDGH� SRVVXHP XP HPSUHJR IRUPDO�

&RQFRPLWDQWH D HVWH IHQ{PHQR� SRGH�VH SHUFHEHU TXH� GDGR R FDUiWHU

PLJUDWyULR FDPSR�FLGDGH� TXH LGHQWLILFD R LQIRUPDO� HVVHV� TXDQGR QmR FRQVHJXHP

XP HPSUHJR QR PXQLFtSLR� HP XP FXUWR SHUtRGR� PLJUDP SDUD DV JUDQGHV FLGDGHV

HP EXVFD GH HPSUHJR H� QmR HQFRQWUDQGR� GHYLGR j QmR H[LVWrQFLD GH RXWUDV

DWLYLGDGHV HFRQ{PLFDV H PHVPR j IDOWD GH SUHSDUR� LQJUHVVDP QD LQIRUPDOLGDGH�

�� &RP UHODomR j RUJDQL]DomR ODERUDO GR VHWRU� R JUDX GH IOH[LELOLGDGH SDUD

HQWUDU H VDLU GD DWLYLGDGH p WDO TXH� SDUD LQJUHVVDU QD LQIRUPDOLGDGH� QmR p SUHFLVR

QHFHVVDULDPHQWH GHWHU XP FDSLWDO SUySULR LQLFLDO� 'HVVD PDQHLUD� R PHUFDGR TXH� SRU
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GHILQLomR� p R ORFDO GH FRPSUD H YHQGD GDV PHUFDGRULDV DSURYHLWD HVSDoRV GD SUySULD

UHVLGrQFLD� EHP FRPR TXDOTXHU OXJDU S~EOLFR RX SULYDGR RQGH H[LVWH IOX[R FRQVWDQWH

GH SRVVtYHLV FOLHQWHV�

6RE HVVH SDUWLFXODU� DV IRUPDV GH FRPHUFLDOL]DomR VXVWHQWDP�VH QD �pWLFD GH

FRQWDWR YHUEDO� TXH LQFOXHP R FKHTXH SUp�GDWDGR� 1HVVDV FLUFXQVWkQFLDV� D SHVTXLVD

UHYHORX TXH RV LQIRUPDLV QmR HQFRQWUDP GLILFXOGDGHV QD KRUD GD FREUDQoD� SRUTXH

IUHT�HQWHPHQWH SRVVXHP FDQDLV H QtYHLV GH DWLYLGDGHV ULJRURVDPHQWH HVWDEHOHFLGRV�

FXMD RUJDQL]DomR LQWHUQD VHULD DWp PRGHOR SDUD R VHWRU IRUPDO�

$ GLQkPLFD GD RUJDQL]DomR GR PHUFDGR LQIRUPDO QmR Vy VH OLPLWD D XP VLVWHPD

GH FRPHUFLDOL]DomR SULPiULR� SRVWR TXH VHXV DJHQWHV HFRQ{PLFRV DSUHVHQWDP

HVWUDWpJLDV �GHSXUDGDV H PRGHUQDV GH SXEOLFLGDGH H GLYHUVDV IRUPDV GH

ILQDQFLDPHQWR HQWUH R IRUQHFHGRU GH PHUFDGRULDV H R LQIRUPDO� H HQWUH HVWH H VHX

FOLHQWH� Mi TXH QmR SRVVXHP DFHVVR D FUpGLWR EDQFiULR� &RPR UHVXOWDGR� D UHQGD

REWLGD QR VHWRU LQIRUPDO p DWUDWLYD� FDVR VH OHYH HP FRQVLGHUDomR D IOH[LELOLGDGH GRV

KRUiULRV GH WUDEDOKR� R SHTXHQR FDSLWDO GH JLUR QHFHVViULR H VREUHWXGR� D IDFLOLGDGH

GH HQWUDU H VDLU QHVWH WLSR GH PHUFDGR�

%,%/,2*5$),$�

$ )RUoD GD (FRQRPLD 6XEPHUVD� ,Q� 5HYLVWD &RQMXQWXUD (FRQ{PLFD� 6mR 3DXOR� Y����

Q� �� MXQKR� �����

$ 2UGHP GR 'LD p 9RDU FRP DV 3UySULDV $VDV� ,Q� 5HYLVWD ([DPH� 6mR 3DXOR� (G� ����

�����

$=(9('2� %HDWULD] 5HJLQD =DJR GH� $ (FRQRPLD *D~FKD H RV $QRV ��� ,Q�

,QGLFDGRUHV (FRQ{PLFRV� 3RUWR $OHJUH� )((� �����

$=(9('2� %HDWUL] 5HJLQD =DJR GH� 6HWRU ,QIRUPDO� $OJXQV 0LWRV� ,Q� ,QGLFDGRUHV

(FRQ{PLFRV� 3RUWR $OHJUH� )((� MDQHLUR� �����

&$&&,$0$/,� 0�&� 8P (VWXGR VREUH R 6HWRU ,QIRUPDO 8UEDQR H )RUPDV GH

3DUWLFLSDomR QD 3URGXomR� 6mR 3DXOR� �����

&DL[D �� D 5RWD GR 'LQKHLUR &ODQGHVWLQR� ,Q� 5HYLVWD ([DPH� 6mR 3DXOR� Q� ����

S������� VHWHPEUR� �����

'250%86&+� 5� 	 6,&+(5� 6� 0DFURHFRQRPLD� 6mR 3DXOR� (G��� �����

'250%86&+� 5� 	 6,&+(5� 6� ,QGLFDGRUHV (FRQ{PLFRV� 3RUWR $OHJUH� )((� Y� ���

Q� �� MDQHLUR� �����

02172<$� 0DUFR $� $VSHFWRV 6HWRULDLV GR 'HVHQYROYLPHQWR GD 5HJLmR GD

3URGXomR *D~FKD 7FKr� �������� 3DVVR )XQGR� 83)� �����
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2 %UDVLO 6XEWHUUkQHR� ,Q� 5HYLVWD 9HMD� 6mR 3DXOR� (G� ����� S�������� MXOKR� �����

3HVTXLVD GR 6HWRU 7HUFLiULR GR 0XQLFtSLR GH 3DVVR )XQGR� PDLR� ����� 3DUWR $OHJUH�

&($*�56�,'(5*6� �����

35$'2� 1H\� (FRQRPLD ,QIRUPDO H R 'LUHLWR QR %UDVLO� 6mR 3DXOR� /75� �����

4XDQGR R 1HJyFLR p 7HU 9LGD 'XSOD� ,Q� 5HYLVWD ([DPH� 6mR 3DXOR� (G� ���� �����

6272� +HUQDQGR GH� (FRQRPLD 6XEWHUUkQHD� XPD $QiOLVH GD 5HDOLGDGH 3HUXDQD�

5LR GH -DQHLUR� *ORER� �����

:211$&277� :� 	 &586,86� &� (FRQRPLD� 6mR 3DXOR� 0F*UDZ�+LOO� �����

$%675$&7

62&,$/ $1' (&2120,& $63(&76 2) ,1)250$/,7< ,1 7+( 75$'( 6(&725

2) 3$662 )81'2� $1 $1$/,6<6 2) 7+( 67$)) )$&725

7KLV SUHVHQW DUWLFOH HVWLPDWHV WKH PDJQLWXGH RI WKH LQIRUPDO HFRQRP\ LQ 3DVVR

)XQGR PXQLFLSDOLW\ �56�� ,W ZRUNV RQ LWV FDXVDOWLHV DQG VRFLR�HFRQRPLF FDUDFWHULVWLFV�

7KHUHIRUH� WKH VWXG\ DVVXPHV WKH IDFW WKDW LQVLGH VPDOO DQG PHGLXP VL]H LQQHV FLWLHV�

WKH LQIRUPDOLW\ JURWK LW LV QRW OLQNHG ZLWK XQHPSORLPHQW OHYHOV� EXW ZLWK VTXHH]H VDODU\

DQG XQGHU�HPSOR\PHQW�

.H\�ZRUGV� LQIRUPDOLW\� EXVLQHVV� UHJLRQDO HFRQRP\�


