S S U —

| o . |

’_',_g__fku,l R TI
F 10140 i

B043998-3 B | WU;I‘_IUI Qo KIO Qe Janeiro

INSTITUTO DE
ECONOMIA
INDUSTRIAL

T e R

TEXTO PARA DISCUSSZ0 N9 140

PARTDADES CAMBIATS, DIVIDA EX-
TERNA E AJUSTAMENTO - REFIEXCOES

| SRR T T R |
| Fabio Giambiagi
- Dezembro/1987



UNIVERSIDADE FEDERAL DO RIO DE JANEIRO

INSTITUTO DE ECONOMIA INDUSTRIAL

PARIDADES CAMBIAIS, DIVIDA EXTERNA E AJUSTAMENTO -

REFLEXOES SOBRE O CASO BRASILEIRO: 1983/86 (*)

Fabio Giambiagi (**)
NI ARALIRE b
43

- 016501

(*) 2o longo do processo de elaboragao deste trabalho, o autor beneficiou-
se das conversas que teve scbre o tema com Maria Silvia B. Marques ,
Edmar Bacha, Pustaquio Reis, Ricardo Markwald e Winston Fritsch, acs
quais agradece as criticas e sugestes, ressaltando porém que, eviden-
temente, ficam isentos de responsabilidade pelo conteiido do texto. O
agradecimento & extensivo também & Divisao de Balanco de Pagarentos do

. Banco Central, pelo apoio recebido em termcs das informagSes e dos da-
dos utilizados. Uma primeira versdo do artigo foi apresentada nun semi
nirio no INPES/IPEA.

(**) Faculdade de Ecancmia e Administracio/UFRT.

anpec - Esle trabaiho foimpressy  mm=ow
ey COMaA cO'EbOGA0 da ANCEC [OJVIHIE
= eoeapciolinancerodo PNPE i




-STaApPIOARISIP SOUIa}X3 sanboyo sp sosed sou 03

Ip21d ap sterToadss SEYUI] @p ORJRTID B noajxou anb eoTbof euwssw ®BU s

¥q wo2 ‘PUlalXd BPTAIP Ep OBIETOO0HDUSI 9p SOPIODE SOU SOTIoIesuaduod
sour3saidwa Sp SEINSNETD 2P OBSNIOUT ®© epriebns 2 ‘evuedTiswe-33I0U BP
-20W P S205eZTIOTEASIP SEAOU 9P 0DSTI OP S3UBTP @ SOPEP SOP BTOURAIT
81 PU 3Seq WOD ‘IJUSWUIRUTI *SaIe[op eled ePTZNPRI} BUIIIXD EBPTAIP EP
anbo3sa 0 2IQOS S33I0J Sepaou muuuso\umﬂmw opde[al op eIuepnuw EP mu
Sedut orad opejussaidsei ,spepried-03T939, O OpueTOST ‘oue e oue ‘0ES®
Tiea 1e3 opeooaord wetia3 snb sesneo se IezT{eNpTATPUT as-einooxd ‘OP
|dw:mm assaN ‘soue oajenb sou epedTITIIA S2IBTOP AP SIQYTTQ ST a3uau
vpeutxoide ap oedeaara ep %0y seuade ,weotidxa, sojusawebeqd ap oduet
®g op oyusdwassp O S33UILFII L,OXNT[F~53I03BJ, SO ‘IOTIajue ordnToAd

g @3jusdweraexjuod ‘sub ap ojey o opuezriejua ‘ggeT @ ZBET 2IIUI '1Tal

F9vlIq e3INIQ RPUIIIX3 RPPTAIP P OjusUME Op B3IRI} OYleqell O

oWnsay

“e¥A5 IT OTUITL ‘T tIs

~BI - BUISIXFT BPTAIQ *Z OTqUWED 8p sexep, ¥

T (oPT
OESSNISTP eaed O3X8L ‘rwan/IAI) "wo Tz {-d zg
*LB6T ‘TAI

/08dn :oafauep sp oty - *Thetquets orqed / -9g
/E86T:0ITOTTSRI] 0OSED O a1qos wmmxmﬂuwu {ojusu

-e3snfe ® LUIDIXND PPTAIP ‘STETQUED Sopepiied

otqed ‘tberquers

YOIAYHD0TIYIVYD YHOIA




2I3uUs  BINIQ BUIIIXS EPTATIP ®P omderien © opeoonord weTiaz anb sesned

S® IPOTITIUAPT 2 'OSSTP opduny ws ‘einsoxd obrize o anb g

‘opeziTeal ojuawejisule =p

0310353  op 1esade ‘sare(op we epTATp ens eyad opea3sThai ojusune O

OpPtASp  ‘opeorpunlaad sjuswrsarsuss toy sted o ‘we1ssdTelI0F 95 SEPIOU
§ess5a Tenb o ajueinp ‘sjuspbasqns oporzad ou ‘enb ojuenbua ‘soatrssaid
X3 moﬁmmwwcmn 9A33qo opu sTed O ‘Ie[op OF 23UaIJ WEIED S33I0F SEPI
ow ETPW2P @ 2uUaT O ‘ooaew o ojuenbua ‘sexaered seazno wg -opejuode
O® OSIPAUT OUBWQU3IJ um Sp BTOUIIIOD0 ¥p soI3sThaxr ey opu anb op zesad

-® ‘nozrIoTea @s Ielop O Tenb o ajueanp ‘sjuspusoaid oporisd ou BUIIL

X3 EPTAIP B NTNTOA3 Owod IesI[eue sgeo ‘zebny opunbas wg

*dd op oxXnyj-staaeraea selad seuade epej}
-uasaidax 2 ox3no ap @ oporiad wun sp BEPTAIP BP S3IO0[eA SO 213Us eBduUal
BJTP ® 2puUO ‘OUIIIXD I039S 9P SOTSPOU Sou ‘opetousbribau sjusuieisb as

§3 0371233 ’'98/G861 OTU3TQ OU 03T333 Te3 ap eBTOoUEBAa[2I eradoxd e ‘aeb

ny oxtaurad wg *sa03sanb senp xeaspTsuos ' BADT O3eJ TRL

‘9861 Wo EPIA
IP ep oednjona e Ispussiduod exed ‘waquel ‘epITeA BTIas opdedtidxa BUW
Sauw y "9S5SEOTFTpPOW 39S OBU sepaow selanbe a uma@@ O 2I3U3 BAT}R[aI CBI
®300 ®© oses ‘epTAIP BpP IOTPA O IPZTI[Tqe3sa ITt3twiad wetiopod anb sox
-N13 2136 sted o anb owsaw ‘sajue3jsax sepoow sep anbojzss op 0B5eRZTIOT
®ea ep 031232 I0d xeBjuU3WNE © 3PUIT S2IBTOP W2 BUIS}IXS BPTAIP © +etoaxd
8p as arenbe anb was epTpaw BN “nopraTpuad 25 sted o stenb seu sepaow
SeIINO Sse 9@ JIe[Op O 9I13us JeTqued apepraed ep eduepnu BU IPTSII OU

wewcmu.mmmmn oedeor(dxa ® ‘98T @p 02T3I0adsa osed 0 eIeg

+ QAT3ED

=T3Tubts ajuawre[noriied epTAIpP Ep ojusume O euro} onb o ‘seaIasaI Ip

oedernunoesap  aspuelb ewun sanoy ‘wsiod ‘epriyzedeijuco wg soinl sop

ojuswebed o eied 33USTOTINSUT TOJ Sunf{oa ssss =nb cpebare 195 3pPCd

'S90UTIq p‘g o9p TeroIawod jTaRIadns Wn opexab 193 sted op aesade ‘sl
=~RI0Op 3p sa0oylTlq 9 °9senb nojusume euisjxs BDTAID ® ‘ordusxs zod ‘9861
wg *stodsp soue oxjzenb S3QUTTq [I1 3P WSPIO 8p I35 e nossed 17861

9P TRUTJ OU S2IBTOP 2P S30YTIq §§ SIuswepewrxorde 5p ela anb ‘eBUIIIX3

BPIAIP e anb ws epTpswW BU’O3USWEPTATPUS ap anbojso op e3uU0D ep OPRI

orad etouspuodsaiion eun 9A33 Opu ‘,s3tapradnsebaw, op opeweyo I35 B

nossed anb op ogdexsb ap od10yss 19AR30U a3sa ‘ojuezazjug

*OAT3IROTITUDTS awnfoa wa sowtisaxd

WS soaou 9p xestooid was ‘euxs3lxo epIraIp ep soxnl so aebed exed otaes

-saoau TeT2a3won jtapzadns o xexsh xtnbasuocs oe ‘35710 BSSa B o0331d

Uoo o3uswe3snfe um sas3qo snb SopepTATPUS Sssied stedToutad SO =I3USD

ooTun O @juswedtjead opts 193 rmmmﬁ.mv 9sT3D ¢ weitnbas as anb soue

sou ‘9p o3e3y orad 95-node3ssp TISelg © ‘ossaooad assay

*s9001s0d sens Sep SpePI{IGEISUTRA ®

WOD SOPEBTOOUTA ‘SNUQ SOSIPATP ITWUNSSE B SOPEBIIQO weIol S210paaap seos

Ted so Tenb op I911003p ou ‘odTiewneIl ossaosoid un O3USUTATOAUSSIP wWa

sasted sop seuiajixa SBPTAIP SepP S30JeT006auUal SeATSS9INS Sep Welszll
S93SH °S2ARIJUS SOSISATP IPJUSIJUS B weressed ‘sewatqoxd saiorew WSS
weAriado

OB3U3 23° 3nD O3U3WETOUPUT] 3p SOWSTUBOSW ‘cue alanbeu ‘wu
EOoTXSW ETIOIRIOW BP opde39109p ep at3aed v ‘sqes as ocwo)
"Z861 @P (dg) so3juswebeg sp odueleg 2P 3STID B S9ICTIaysod sjusw

~B3IETIPIWT SOUR SOp OUIIIXD SIUSWEPTATDUD Op CRINTOA® ep operoldxa oBu

exobe 23e ojoadse wn IeI}SOW 9 OBTIIER B3SIP o3tsodoxd o

CYONAOEINI *3



*SOPTINOSTP SOISBWNU SOP OBSSUBUTP
Ep 20PJ W2 2IUBASTIAIT 2 opdioastp e anb op wafe ‘sepaou i1od seA
- a3sa21 sep 1T133ad ¢ aiqos sopep saxorew ap BIoUdsSne eyad edTIdXd
as sew ‘sope3ided ops opu sopeuotousw s03Tayd sop sunbre anb we
epIpaw  BU OR3103STP 3120 Pun eiab 03SI ' IWJd Ou oedtsod @ sdd
'o1no W3 SPAISSII Se IRISPTSUCD Was ‘@ 03ST ‘3 @ (I - 3) 2I3uUd
STOATSIAAUOD seaxasax ws anbojss op eiuUsiazlp ep Iolea O seuade
Opuas  owoo openoled TOJ .mc op IoTea o ‘g oedas ep [ eBra9ed BN (1)

-1eut wajuew 3s anbojss 95s9 waodwoo snb sepsow sep EBuM EPED WA SEPTA
Ip sep o3jnjosqe zorea o snb opuodns ‘epTAIpP ep TET2TUT °nboisa o waod
oo snb sepaow sep seaTje[aIl sS20de300 sep eduepnu ep eI[NSaX (IS) SBI

-2p euq -"ser2oied senp wa § xodwooop sowspod ‘OSSIPp WITY

(s) 03 - ar - o2a + 4\ = v-¢

e as-ebayo ! (1) wa () OpuIN3ITISqns ‘OSeD ISSaU I

12) (ry A -uaf=.a]
anb sowaz * Lmq Opuas oWod SeAI9sal ap oedisod ep eduep

-NU BP OXNTF-IOTBA OB 33UIIIISI [IARTIRA B SOWITUTFDIP 3§

(£) S+V¥=-4d-= na

‘ojue3Iod

(z) I-3g - 3q = u.n_ﬂ

opepTiuapT ©Bp
17133ed ® epelnoles [e303 opdeTieA © Opuas ‘dg Op OXNTF-SaI03eF sorad
epedTITdxa OPU S8IRTOP W ePIPaw (303 BPTAIP BP ,}D03S, Op (S) TBTUCU
-tax3ed oederaea e o3tadsax zip ‘zoa ens xod ‘opunbas o “‘sebed se3aniq
s30dezTjIowe Sep 2 SOpTIgadax sojniq moEHummnmEm SOp S2I0TeA SO 313
U2 e5ua1ajrp © opuodsaiiod 9 Jg Op OPe3}INSaI OF OPRIDOSSE R3S OITaU
Txd g -onbo3ss a2p 013no 2 OXnyJ ap s3jusuodwod wunu ‘SeAIIasSaI Sep 0S5ed

ou owod wisse ‘ejsodwodssp xas apod And.u oederaiea ens e ‘(q) syed um

ap  e3NIq BPUIIIXD BPTATIP Bp IOTeA O opep ‘oOpe[ OI3n0 Iog

=,

=91 B BDREQ “‘OITS[ISeIq OSED O

(1 A+ ¥ -8+ 03+ ATl +33q - =¥ T

‘ajusu

S3uapbasuo) seAIassI SEp TRTITUT snbo3sa op opdezTIioTeAS®p nNO ORIEZ

TioTea @ 530 9p oedTsod ®2u eluepnu ‘oIno Sp oedexodioout no op5ezTIOT

-BASID ‘OEJEZTIOTEA OWOD ‘SOSISATP S2103RJ 3P SjuelTnsaz (A) Seazssaz

2P TRUOTOTPE OBJBTIRA PP @ (0F) SIOSSTWO D SOII3 SOP IOTBA Op ! (33usw

-eat3oadssa ‘g 8 ¥) ojnaq sowr3sardua o saodezT3iIowe sep ‘(gI) soptnb
TT SO39ITP SOJUBWIISSAUT SOP ‘(DDQ) 23IUIIIOD BRUOD BP ITOTISP Op oed

uny euwn 2 odwey ap oporiad opeutTwialap umnu (y qg SPWSaW SEp OPdeTIRA

® ‘(¥) sTed um op seAarasaI ap TRTOTUT 19ATU 03180 um opeqg

STEYNIWITIId SVOI¥QAL SIQIVYIAISNOD "II

Towsauw Op SICSNTOUCD 3 sope3[nsal stedid

urad so sopezijejus oegs Tenb eu ‘oyreqer; op 9S2IUTS BwM TNTOUT OBDHIS

ejutnb e  ‘our3tn 10g "ST3ARIOARISSD sSouxsixs sanboyo ap BIOURIIODO

°p  sosed 50 eied 031PRID Sp sTeroadse SEYUIT P opdeTad ® noaal anb
e3TBOT  eWsaw eu epRjUSWEpuUng ‘sorzojesuadwos sour3isaxdwa ap e(nsn2Id
eun

epINTouT elas euiajxa epraip ep oedeToobauax eu anb sp e3sodoxd

B PPIPU9JISp 2 oedas ejxenb eu ‘sopejussazde TI® SOX2unu sSOp BIDUBAIT

a3jusweoTytoadsa epioqe ‘ajusweTasid ep

TATOAUSS®P ®Bleijsqe opdefnwioy ep xtixed e ‘zaa ens xod ‘s213 OES3S ¥

sop3sanb wa ews3 op oessnosTp v exed ojuswesequa 9p ORITaIas anb sap

-BPT3U3PT seunble sepejussaade ops STOp OEpdas eu ‘cednpoljuT aasiq el

Sop stodag °59059S GOUTO WS OPTPTATD 95-BIJUODUS 03X33 O

"SSIBTOpP W3 OpPTpPsW T30} ePTAIp ep snbojsa o aigos ‘*033 ‘BAqIT/IB]

op ‘3uaT/Ieop ‘odIew/IRT0op sopepried sep eduepnu ep o3doedur o ‘a8 03

5T ‘uwopepried-o031239, O ieansusu OpuR3U®3 @ S3I0FRF SOIINO SOp dg Op

OBSNTOAD g epINqTIje 1as ap [astssed eroozed e opueredas ‘98T 2 ZB6T



PU ‘BIN3PIS}TT BU SOPEIBI IS Opu wewn3lsod SO3ITFAFD S23SF

*3juswWeNnpISal S Sp I0TEA O

88-w23q0 ‘' (9) xod ‘opjus ‘1g s g 9p serorea sop ITzxed ¥

] o s = 3
(z1) M a T MQ M 1s

(rr) T-

‘oedtutzop Iod ‘s e3sd ‘8 ouw

©o T epaow/IPTOp OEdE[aI ep OBJETIEA 9P EXE} B OpUTUTIaQ

b
(01 s (T3 - Fa) M = Hs

2 15 ‘'etouznbasuocd wd

=1
(6) . 1§ =d
w

2 ’‘sS9IeTop WA EpETIRAER ‘TP303 PINIJ BPUIIIXD BPTAIP BP IOTRA O 3

(8) W 3 = 14

2 ’saieTop wa epTpau ’EpPTAIP BSSap IoTea © ‘Ep

30W PWsSaw eU PPTpPaW ‘T epPIOW BU EPTUNSSE EPTAIP Ep anbojsa op IOTEA
o TH 2 epoow essap epepiun xod saxeop wa ‘T epaouw ep [eTqued BXe}
-] 3 Oopuas ‘oOseo assay "SBIS3I 9I3U3 STETqUED sepliied sep ehuepnul
eu 2 sepaou xod eptaip ep =nbo3sa op TeTOTUT oedTsodwod ep sopep SOU

aseq woo epeinofed 2 ‘zaa ens 1od ‘1§ ap lotea o - (s) xod (¥-€) °P

I0TEA O OPUBD3YUOD 3 (g) opdenbs vu soaTinsssuos soporiad stop eied g

ap S9I0TEA SO sopep ‘(g) we onpysal iod 3S-w3qo 5 ap [E303 IOTEA O

(L) ZS + 1S + 0F - AI - D2q + A= ag
owoo q [J es-surzepsx ‘(g) ws (9) @ (5) OPUTN3ITAsqng
(9) ) ¢S + IS = §

‘opdturzep 1od ‘3 § ‘ewioy essaqg

‘euTjuabiy e sjuswepejou ‘eurieq edoTIgWy ep sasied sunbie ap ojuswep
TATpUS Op ajuejaodut sjusauodwos wn ToF 93sd TeIJUI) OduURE OU ‘WAl
od ‘o313 eles opde3tnb ep oa3stbox o snb was ‘estiead eu  SEPTATP

1e31nb exed seaiassx spiad sted o snb we soseos sou’,3ybt1y TE3lTded, -

*SI23UuER OuUEr uUn Ip STew

. SOPTUNSSE SO3TpP2IdD 3 Oue Ou eTIRI}STHax anb ‘TeIjua) oduerg op a3
—zed zod OJ3USWEPTATPUS Op 0135Tbax ou - Teurbaew oru waiod - OSBIRY -

It - 3)

wa O3B 9P SOPTWNSSE’ SO3TP3ID0 3 OUP OU BTILI}STHSI =nb ' Tex3ua)

ooueg op @31ed 1od ojuswepTATpUD Op 0I3sTHaI ou steutbiew soseizy

‘enboisa op 113aad oe OBORTaI W3 S13U3I3ITP seodiod
01d we SEPERUTqWOD ‘sepsow S93U9I9ITP SBU SOXNTJ 3P BPIES no ordexod
ToouTt ep omucau.Em oue 0 3jueanp anbojsa op [T1yzad o zepnu aped snb
o ‘dd Op (OXnT3) sojuawrgsdax @ sojuswebed sop oedtsodwod ® 3 sep

-oow xod TeTJTUT epTAIp ep snboisa op oestsoduco © srjus 2dusIaziq

'S @p eraoaed extswtad erad ‘ass3odiy zod ‘sopeizdes

oru = OUB O 3jueanp Tetotut anbojisa op ord1sodwos eu S303vI193 1Y -
*SOpe3TO 135 wapod sajss
@ijug "S8I03EJ SOIINO IP WSII0J3P anb saxeTop ws epTpaw [e303 EBPIAID

ep I0TeA Op seduepnu se apuodsaixod (zs) elao1ed epunbas ¥ ‘opezay

B



*S90SSTWO 3 SOII3 SOp rI0T
~BA O 3 SO3D2ITP SOJUSUWTISIAUT S5O SOPEIUODSSP ‘83USIIOD BIUOD W SITO
~T32P SOP 9 STIATSISAUOD SESTATD WO SEAIISII 9p OpdeTieA ep ewos erad
ySopeot1dxa 198 wapod SooUTTq p‘01 seuade stenb sop ‘saxerop =2p saoyT
Tq L’SZ nojusume B30} e3INIQ BUIIIXSD EPTAIP ® 986T/ZT/IE @ Z86T/Z1/TE
a13jus anb 98-BAI3SqO B3N “OYI®qEI} 33SIP I9S Sp OPzeI B OBS =2nb

sTaAeTIRA SEep OEJNTOAD Bp BTIPT BUM 39S-WI3J ‘T BTagE3 BN

‘s@g/ieTop apeprtied ep oed
~BTIEA Bp OBJUNI Wa eTiepnu owsaw op I1oTea o anb ap asajodty B 25-N03
ope' ‘a3usuIorIe3sod B3ITa7 I18s ® ‘12303 EPTAIP ep 23usuoduwoo assap anb
03153 ow ogdezTIOTEASIP NO OPdPZTIOTRA Sp BXE} PP OBdedT[de ep SO3T3F?

wxed ‘Z ©laqel ep ,soxino, wa3lt ow o3yvadsax z1p 2nb oN

*(LB6T) "Ir e3stieg Mhnw
T ranbo,
sajue sepaow xod BPTIATP ep oedTsoduos mw Mww:mwwwnmumw oporiad op
= I3094u0d erBg (f)

yos3Tid 194 ‘oxTa@TTSRIq OSED OB oedeotrde euwn mnmmhmmﬁ_ Cuetpoy 2
“(2861) ®myoeg

JoA ‘owsSsW Op BOTINd} opdejussazde eun exeg *soje
puUI23XD ORITI}SAI B IeTTeAR epIed BTOUITa0Xa xod owdwn =Io8 ®p o 2

————>I558T5 otepow o (z)

(g) "S®311037 SEPIOW SBIINO SE OBde[ar ws IRTOP Op “pepried o

OWUMﬂHm> °pP SEBXE]l S 9 sepaou zod BUIDIXD m@ﬁbwv ep OWUﬂwcmEDU B e

s1d 03IMD 9P B OPUTINTOUT - BUISIXD BPTAIP B ORSNTOAS ® ‘dg op sop

Mpﬂﬁmwn.mo sopejuasaide ops apuo ‘- § 9 ¢ seTaqe3 sep ir13ied ® epriqo
pwT3[D BISS - G @ 7z ‘T sefaqe3 se IS-WRZTITTIIN ‘OSST eaIeg

"OPPZTTESI ojuawe3lsnle ap odioysa op 1esade ‘zgeT ap stodap
mmmuuomoum sapueIb we eITSTTSRIq BUISIXD EPTAIP EpP O3jUSUME Op 9pEpINU
-73ucd ® weiedosoiad snb sesneo sesisatp se IedT3T3UapPT xTnbas e as-ex

Tiooxd ‘10TI93UR 0BD3S eu sejsodxa sasodenba seu aseq wo)

OdIJTISYYE OS¥D 0 “"III

(z) "OBdEOTITP
—ow Te3 8p oedexodIOOUT e WOod,SOPRUIOTDhbE, IS WRTI2A3D SOTapow Sassa

, ‘aeTop op opderoazdap ap osseo01d Op SPEPTNUTIUCD 3p BIEswWe e epEp

2 so3juabTa eIObE SeTOUR3SUNDITO SB 90BJ "EAT3EOTITUbIS Bwioy wae eIal

Te os speptaed esss onb we ssQden3iTs we ,SIUTRIISUOD [RUIIIXD, 3p SOT

Spour SOp BTISS OPSSTWO BUN TN3TISUOCD SBW ‘[IARISD IJUBWEATIR[IX 2 S33

-X03 Sepsouw SeX3no Se opde(al wa IeTop op =2pepraed = snb wa saglenits

wa TaAedT3TISNL @ 03T275 (B} Sp EBIOUISNE B ‘OpPT3IUaS I3SSaN

*sajuTtnbas soporiad sop soinl sp ojuswebed o e3sje @ (L) 3Igqos 33
-aT1331 3s aub ‘(z1) we 19 @p ,9pepried-o31azs, O Iedejsap axdund ‘12T
- nor3xed wg - (G) wa SepINTOUT STaapTIeA selad seuade sepep OBS EBpTA

-Ip ©pP Sa20d%elieA se @ operouabribou 3 § 2p opeuweys Tnbe owis3i o Tenb



TABELA 1

VARIAVEIS DE

ENDIVIDAMENTO E BALANCO DE

PAGAMENTOS

US$ milhdes

| bpivida externa Reservas pDéficit Inv ' ' :
| bruta total em - | excl. ouro conta dirgzé‘ br Eéigzﬁe: A Apes I
ANO 31/é2 e outros(a) corrente (d) )D
R pcc (bsc) ID EO -ID-EO
1980 ; 64.244 5.024
L35 ’ L i 5.888 11.734 2.326 846 - 414 | 10.668
e H2e Al 3.641 16.311 2.548 |- 2.247 - 544 | 12.060 | 11.387 .
o
Liaht 93.556 4.355 6.837 1.359 714 « @50 6.862 | 8.373
1984 e 11.506 - 45 1.549 7.151 403 5.154 | 10.401
1985 105.126 10.604 242 1.263 - 902 - 405 |- 1.518 | 3.087
1986 111.045 5.802 4.476 340 - 4,802 - 540 - 126 5.919
(a) Conceito de liquidez internacional, fim de periodo
(b) Inclui Lucros reinvestidos
(c) Superavit (=)
(d) Inclui reinvestimentos
Fonte: BACEN
= 2 » »
TABELA 2
COMPOSICAO DA DIVIDA EXTERNA, POR MOEDAS (*)
¢ U$S milhoes
DOLAR |MARCO| IENE | FR. FR. LIBRA| DES |OUTROS|TOTAL DIV. pIv. NEO| TOTAL (2)a(B)/
(1) (2) (3) |SUICO|FRANCES| (6) (7) (8) REGISTR. |REGISTR. (11)= (11)
(4) (5) (9) = (10) (9)+(10)
. (1) a (8)
1980 41.965(4.496(3.694(1.226 890 443 ) 1.133 53.847 10.397 64.244 0,185
1981 49.987(4.049(3.510(1.313 798| .554 - 1.200 61.411 12.551 73.962 0,154
1982 58.268|3.893(3.574(1.328 826 451 547| 1.311 70.198 15.106 B85.304 0,140
1983 65.703(4.075|4.265|1.526 1.136 389(2.653| 1.572 81.319 12.237 93.556 0,167
1984 72.559(4.075|4.995|1.541 1.303 336(3.967| 2.315 91.091 10.948| 102.039 0,182
1985 72.680(5.271|6.478|1.899 1.762 698|4.608| 2.461 95.857 9.269| 105.126 0,220 t
1986 72.367(7.030|9.406]2.397 2.40111.021(4.490( 2.647 101.759 9.286 1ll.q45 © 0,265

(*) Equivaléncia em U$S segundo taxas de

Fonte:

BACEN

cambio vigentes ao fim de cada periodo
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