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f *< conqiiêneias da mudança do wghe cambial ommda no ini"o de 1999 m a n n m  a a t u e  

da economia brasileira por todo esse ano. Contudo, apesar de todos os pmgnósticos pessimistas, ao final 

do ano constatou-se o êxito das medidas adohdas, que possibilitaram ainda um pequeno crescimento 

do PlB, prbximo a 1%. 

Com isso. foi possivel manter as bases para a ~pera@o do gmnde daafio do desenvolvimento: conjugar 

a comolida60 da estabiliza60 monetaria com a ntonmda do oes0mento e do nivel de emprego, 

amiados por todos os brasileiros. 

Para organizar essa retomada, o g m m o  elabomu polfticp~ nas quaK contou com expressiva participaeo 

do BNDES. O Plano Plurianual (WA), por exemplo, t r r r  ccnm, base dr sua formulaç30 o Estudo dos Eios 

1 de Integra60 e Desenvohrimento, contratado e coordmack pdo Banco em conjunto com o Ministério 1 de Planejamento e Or$amenio. e 0 Programa Brasii Enipmndcdor, dmgido i r  m i m  e pequenas crnphus 

i e no qual o BNDES aportou um teFo dos recwwls nele alocador 

H Thc consequcnces of the change in Bmzil's uchongc mte regime ot the beginning of 1999 hod o 

I pmfound impact on the country's economy throughout the yeor - but in spite of  pessimistic 

forecasts. by the end of  thc ycar the succcss of  thc mcasures adoptcd bccame clear, ond there was 

I cven o smoll gmwth. of some I%, in GDf! 

As a result it was possible to maintain the basis for mccting the greot chollenge of  Bmzilion 

dcvelopmcnt: to horness togethcr the truc stobilization of thc real ond a resumption of the eronomic 

gmwth and thc leve1 of  employment - oims shored by the whole Bmzilian population. 

ihe BNDES (Bmzilion Dcvclopment Bank) playcd a significont rale in thc Bmzilion govcrnmcnt's 

policies to achieve this resumption of  gmwth. ihc Multi-Year Development Pian (PPAJ. for m m p k  

was bosed on the Nationol Integmtion and Development Regions Study, ordercd ond caordinoted by 

the Bank jointly with the Plonning ond Budget Ministw and the Bmzil Entrepreneur Pmgmm, which 

aims to ossist micmcompanies ond smoll companies ond which wos 1/3 finonccd by BNDES funds. 





The BNDES mointoined its opemting 

philosophy. built up over recent ycors. 

which gives i t  opemtionol flexibility. 

enubling i t  to odopt to on increosingly 

globo1 morket. This philosophy guides 

the Bonk's two moin objectives: to 

increose the competitiveness of Bmzilion 

economy. ond to offer conditions 

for pmviding new jobs ond incomes 

for Bmzil. 

As port of this effort the Bonk creoted 

some specific sector support pmgmms 

during the yeor. One exomple is the New 

Micm ond Small Company Support 

Progmm, o set of meosures oimed to 

enoble the omss  to BNDES credit lines 

even further for this segment of the 

economy. As o result, the number of 

componies serwd by the Bank, direcüy 

or thmugh occredited finonciol 

institutions, is increosing. 

Priwtizsition pmvided significant 

business opportunities rquiring heovy 

investment in development ond 

modernizotion of infmstructurc. This 

a called for creative oction from the 

BNDES to attmct domestic ond fomgn 

I. c$#@, mi to piovide the condition5 

H h r  prtneirlS@s with public funding 

- .  -agnip&d blK @fmshvcture sector. 
O# and Oas h g m m  

rlty h g m m  oim to 

turn these opportunities into feosible 

objectives in o shorter period of time. I 

i ' 4  
Thc BNDES itrtensif~d its support for 

BmUI's upart cffort, further fostering 

the p m g m  it hos made in only o few 
p r s  ar  BftiWty in this ORO. 

Disbunrmurãs under the BNDES-exim 

c d t  Iine totaled USS 2.1 billion, 

continuing the trend to expansion of the 

Bank's inwlvcment in Bmzilion exports. 

In finonciol ond opemtionol temts the 

BNDES fully ossimiloted the impocts of 

the change in the FX regime, rcporting 

consolidoted net pmfit of RS381 million 

fOF tk ycor. Total disburscments in 
1969, M US$ 11 billion, were ot o similor 

levei fo thc tatal for 1998. 

The Board of Direetors 

The BNDES olso t w k  specific meosures 

for regionol development. The Regionol 

Development Scrretoriut of the BNDES 

wos creoted, and two new finoncing 

progmms were implemented: the Tourism 

Support Pfugmm, oimed ot stimuloting 

realizotion of Bmzil's tourist potentiol; 

ond the Centcr-West Pfugmm, set up 

under the same conditions os the 

A M M ~  Intcgmtion Pfugmm, the 

Competitive N o r t h s t  Progmm ond the 

Reconynnl Propm. 
I 

L 





@ n o m . i a  B r a s i l e i r a  
" ........ - ..-,," 

foi marcada no ano de 1999 pela adoça0 do regime de cimbio flutuante, pela 

I 
tário. com a introdueo de metas inflacionairias, e pelo cumprimento das metas 

nervo mairio foi o comportamento favorkl da mflaeo apos a forte desvalorizaflo do 

Nn período p6s-desvaloriza@o, howe um aumento das taxas de inflaflo - principalmente 

&lm&o - quc retletiu um ajuste dos prcps relativos, por sua vez, conseqüência do 

decomte  do encarecimento dos imumos importador Entretanto, a partir de marp. a 

tou a cair de forma significativa. superando as expectativas mais otimistas Mesmo com 

sobre a inflacão exemdas pelos mjustes das tarifas públicas e dos mmbustkis . as taxas ficaram, no fechamento de 1999, em tomo de 9% para os indices de preps 

do-se a meta inflacionária do g m o  de uma variaeo do índice de & p s  

ado (IPCAl entre 6% e 10%. 

of the Bmzilian nu>noripy â Wi3 wctc thc adoption of the floating cxchongc 

manctory policia bsrcd on inflahbn targets, and succcssful odi immcnt 

the ogrnment with thc /ME 

tht foct thot inflatian ver). quirkly feturmd b pte-dewluution Ievcls 

&nuory. Initially inffation mtes mised - espcdblly in wholesole priffs - 
tive p r h  caped by the Encmrsc in highn d0(lor-dcnvminatcd costs of 

inputs, but inflation mteo bcgan to frrll significontly in Mareh, ~(cecding 

tlonr Even with the subsquent prcssurc on inffbtion fronoinr~oser of 

and rucl p h s  in the sccomd h01f of the ywr, eoniumer inflotion mtes Ni the 

d s*. mecting thc gmrnmcnt's inftotion tayc t  of bctwcen 6% and 1096 



r O ano tambçm foi marcado por uma lenta 

m p m @ o  do nível de atividade. o que 

d u n d o u  numa pequena expansão do FIü, 
de 0,82%, impulsionada principalmente 

pelo ascimento de 9% da agropecuária. 

Esse multado não deixa de ser altamente 

h h l  k n t e  a pmj- de queda de 

4% a 6% do P1B em 1999, divulgadas no 

inlcio do ano. 

Quanto as contas públicas, o governo 

confirmou o compmmirso com a 

austmdade fiscal, para assim viabilizar 
o cumprimento da meta de um superávit 

do setor público consolidado de 

3.1% do FIB. Vale destacar que houve 
significativo esforqo &cal de todas as 
esferas do g m o ,  refletindo-se na 

expreaiva melhora do multado primirio 

de 1999, em comparaç8o com 1998. 

Nas contas externas, as erporta@es não 

tiveram o desempenho esperado após a 
desvaloriza@o do real. As principais razõeí 

para o h c o  desempenho. especialmente 
na primeira metade do ano, foram 

a o<presiw queda dos pmps  das 
comnroditirs; a redu@o da demanda dos 

pafses latino-americanos, que comtituem 

o principal mercado comprador de 
maquinas e equipamentos brasileiros; 
a crise internacional que atingiu, 

significativamente, as d a s  externas 

brasileiras para os memdos asiatiro 
e russo; e a forte redu@o das linhas de 
financiamento 3s e x p o r t a m  que 
praticamente desapareceram no primeiro 
xmatrr. Entretanto, MJC imaltar a 

mpcra@o das exporta* a partir do 
segundo semestm, q i a s  principais causas 
são a retomada do crescimento ceon6mico 

dos países asiiticos - que, 

valorização das moedas 

ao dólar. tem 

Ouho multado importante foi 
de i d m e n t o s  

atingiu US$30 bilhões, 

hiit6ria do pais. Esse 

que compensou o 

comntes de USO 24 bilhòa, q 
representaram 4,4% do P1B. 

Ap6s a consolidaciio do 

estabilização, assume d 

wbm os desafios a sup 
retomada de um novo ciclo de 

Nesse novo ciclo, ap 

Estado um papel de 

as bases para a retomada do 

de fonnula@o e de crispo de 

agência de promgão do d 
I disposi@o do governo, 
hindammtal a cumprir. 



Another feoture of the yeor wos the 

slow recovery in the ien l  of economic 

octivity. which resulted in o smoll 

gmwth, of 0.82%, in GDP - led by o 

9% growth in forming. This wos on 

extremely positive contmst to the 

forecost mode ot the beginning of the 

yeor of o contmction of between 496 

ond 6% in GDP in the yeor. 

together with the oppreciotion of these 

countries' loco1 currencies ogoinst the 

dollor, increosed Bmzilion exports of 
I 

commodities; the recovery in wodd 

commodity prices; ond the reoppcomnce 

of export cndit lines. Bmúl posted o 

tmde deficit of OS$ 1.2 billion in 1999, 

much lower thon the USJ 6.8 billion 

tmdc deficit for 1998. 

In the public occounts, the government 

confirmed its commitment to fiscol 

ousterity, ond sumeded in meeting its 

gool of o consolidoted public-sector 

primory surplus of 3.1% of GDí! 

Significont fiscol cfforts wem mude by 

011 Ievels of govcrnment to ochieve this 

s igni fhnt  improvement in the primory 

resuft from 1998 to 1999. 

In the externo1 occounts, exports did not 

meet the expected gools ofter the 

devoluotion. lhe moin rcosons for this 

poor performonce, especially in the first 

holf of the yeor, were: the shorp foi1 in 

commodity prices; the rcduction in 

demond from Lotin-Americon countries. 

the moin morket for Bmzilion mochinery 

ond equipment; the crises in some 

countries, which significontly decreosed 

Brozilion exports to Asion morkets ond 

Russio; ond the stmng reduction in 

export finoncing lines, which olmost 

disoppeored from the morket in the first 

holf of the yeor. However, i t  should be 

noted thot exports recovery took ploe 

in the sccond holf of the yeor, moinly 

refiecting the resumption of economic 

growth in the Asion countries, which, 

Another importont result wos foreign 
I 

direct investment of US$30 billion in 

the y w  on 011-time m r d  for Bmzil. 

This more thon finoneed thc current 

occount deficit of USJ 24 billion 

(4.4% of GW). 

After the eonsolidotion of the Bmzilion 

economy st0bilizotion pmcss, o 

discussior, an thc cholkngcs involved 

in cMng o ncw cyrle of development 

in the fount?y coma to the fore. In this 

new cycie, dthough the mie of the stote 

in d i m t  invrstmnt is Iess significont 

thon i t  was in the post, stote oction 

remoins esscntiol to build the bosis 

for resumption of eronomic gmwth. 

This implies thc need for renewed focus 

on the cmrtion of instruments which 

will be oppmpriote to thc ncw 

mocroceonomic configurotion of the 

countfy, ond to thc nrcd for precise, 

selcctive intervcntion - which will 

br the hallmork of governmentol oction 

in the coming yeors. Thot is why thc 

BNDES. os the principal governmentol 

ogent for spurring both cconomic 

dcvelopment and social progress, 

has o fun&nrtntd mk to ploy. 



Com o objcüw de contribuir pata a 
da-o do mano Flwianwl 
2000-m3 - t a m w  dcnommwlo 
"AvanpBrosRn-epiaarrtomadado 

plandrmcnto de bngo prazo do governo 
fcdrral, o BNDES contntau. esn março 

de 1W, com um consórcio de miprrs~r 

privoda d o r  de licita* pdbiiça, 
a a r n i ( S i o d o E m i d o d 0 s E i x o s ~ i  
de lntcgra@o c -a 

ktrabaihotMwmoabjr2hroa 
idcntairP@o de oportunideda de 
imrestkmtos pPMkos clou pmndos m 
S C t a a  conridcrados fscnciaii para 
o demn~Mmcnto nntcntáw!i do país: 

inha-esmm econômica ( m m  
energia e t c l e r o m u n ~ ) ,  
 to &I (SI* educa& 
haataçao c sanrimento), in- 
e conhccimcnto e d o  ambiente. 
05 W m m t o s  identificados 
contdbuMo pata a nnniaria das 
codi@a de C0mpctitivld;rdc ststwca 
daeeonomk e p m  a redução 
das dlqm%k& lqi0nais c sociais 

Para erse h, o tmit6rio nacional foi 

dtvididomape~-osEkrosWado~is 
- quc busram agrupar regiões 

indcpmdmtcmentc das fmnfcrns 
geapotftim, h n d o  a comi&aç& 

sua inbcgraF0q nodonal c in 

para um horbonte de 
(2000-2007). Todos m 

mconttPdas nas regiões c m+se 

caparidade de a k m r  outros ( 
invdmaEos mi dW.4 *al(c local. 

apresentam atrothídadc ao seto1 plhmlq 

do montante m h b  

g m o  bnsMm nos 6iümos 
se ammb&, portanto. em 
compmmctaalFa~dCSSs5 



As o conMution to pnpamthn af @c 
Mul t i -h r  DevcIopn,mt klon for 
2mo-2803 - oluo m M  to 0-s m/ 
in A c t b  & w n p  Bmir) - ond to 

muntption of th@ M m l  gmemmt's 
Ionp-tcm plonning, thc BNDES mtqh l  
o Çwortíum of priYote comp<rnia 
h c n  by cr public bWin$r pnifcn, in 
Il(rirrh I*, t o m c r k e o d u d y ~ ~ t s c  
n s m  of Nationo1 tntqmfbn o d  
DMJopment Regions ShrQy. 

IFH d#c€ivc of this st* voz to 
id@nt@ Pyglic o w r  priwtr 
invrsrn>wrt opportuninies in sccWn 
nrnsitkrrd csstnlirrl ku thc suduwe 
CJnnlopmnt of tRc rouaty: ex?m@k 
infrortfue?um (tmnsparho2ion. caq@ 
tekmd, sacio1 dcvelopnient b I g Z  

c d u c a ~  hwsing, mitcr ond MIM@ 
~NSral, i n f w m o t i o n / k n o w ~  and 
fhc cnvimrncnt ?~IC invcítmcnts 
idcntinrd will hclp impmn ~ I C  syst#& 
e o n r p c ~ f i ~ ~ #  of thc @mnomy& 
ndm regional ond &I ãf@iw#& 

Thc cwntty was dívidcd into arras - 
Nat iml  Rcgivns - whieh oim to m?ss 

c&m&%WiIs: Ipc rxi- of a 
##&bdd&&&,* 

m . w  Wpwrurtiur 
s w  Wpsysbms; dnd &ting 
r~a 'a l  k ~ o t i a n ~ p  brtirrrrs dües. ~ T W  

M n  obstadeg he the dcui lkmnt  o& 
ialrgmtion [n#Mol a d  in;tmMfiono?] 

dglObh0f ' 1 t k  ftqhl89 iwrt ídcntiffed, 
~an'Hght-year time íwhn 

. All thcpt&iec@ idcntificd 

;t bhc regi- w d ~ m  m@&d 

segmcm of a a m i c  

and s%nb@ d~ 

ierrat pea ond thus 





D e s e m p e n h o  O p e r a r i o n a l  l 3  
O BNDES e suas subsidiarias, FiNAME e BNDESPAR, movimentaram um volume msiderhvel 

de desembolsos em 1999, totalizando R$ 19.97 bilkócs, que cormponderam a 50.1 78 operagics, 

representando um aerbeimo de 36.6% em r e w o  w numero total de opera* realizadas no ano 

anterior. Desse total, R$ 18,05 bilhões foram destinados a operações de investimentos de longo e mCdio 

prazos e R$ 1,92 bilha0 a operacões no mercado srmndhrio de capitais. 

Nao obstante a conjuntura econbmica nacional e o dima de incerteza empresarial após o ajuste cambial 

do inicio do ano, que frearam alguns planos de itnrcrtnntos, os valom desembolsados m a n h r n - s e  

pr6ximos. em reais aos de 1998, ano em que foi mgistrado o maior desembolso da história do BMIES. 

k - s e  ainda comiderar a queda na participaeo de mansos destinados a projetos do setor público, que 

i 
repmentaram 3% do total desembolsado ( 1 W  em 19983, em fim* do contingendamento de &to 

estabelecido pcto Conselho Monetirio Nacional (CMN). 

Obsewm-se impactos positivos nos desembolsos oriundos da continuidade dos planos de investimento 

nas telcn>municags nas indústrias automobilfstka e anonhutica, na metalurgia Msica e nos 

alimentos e bebidas 

iO.psratjasllut P e ~ f a r m o n c e  

iEiic BNDES System, mode up of  the BNDU ond its subsidiorics FINAME ond BNDESPAR, disbumed o 

totol of  USE 10.98 billion in 1999, in 6ü.178 tmnsactions. ihis numbcr of  tmnsoctions wos 3&&% 

higher than in 1998. Of the totol disbursements, USS9.88 billion wos opplied in long- and 

medium-tem invcstments and USS 1.1 billion in tmnwctions in the secandory capital markets. 

In spite of  the lorol ceonomic situotion - with the d b o h  of  uneertainty for business ofter the 

odjustment of  the FX mgimc o t  thc beginning of  the par. which put a bmke on some inwstmcnt 

plons - total disbursements by the BNDES in the year wem similar. in reais, to the total disbursed in 

1999 - the highest onnuol to td  in the BNDES's history. One should toke into oceount that, duc to 

lending restmints to the public s e r  imposed by thc Notiond Monetory Couneil (CMN), lending to 

public-sector pmjects was 3% o f  thc totol disbursed, rompami to 10% in 1998. 

I t  is importont to note the positiw impocts on the wlume of  disbumcments resulting fmm 

the rontinuotion of  investment plons in telecammunieotions. outomotivc and aemspaec indusmm6+ 

mctollurgico1 industrics ond M s  ond bcvcmges. 



& empmndimentos que contaram com m 

RNISOS desembolsados em 1999 

possiiilitano a manutenção e a m o  de 
2,806 mil empregos e- aqui ondmh  

os v o s  &os e indktos, mm base no 

Moddo de GmGo de Empqos do BNDES. 

i I q a S d c -  
Asopõydarea ikadasatnvCrdas~  
financeiras rccdnciadas pelo BNDES 
~ 6 2 9 b d O s i m n s o í d c s m i b o k a d o s  
(52.4% em 1998). Essas institui* 

finanmias do pameh na diwmiqb do 
dditoepomíiiitmqueasempmasdemmor 

pahque~lea l izar lu~aRNst iBmtas 

tenham aeruo aos mursos do Banco nas 

divmas localidades do tenit6no nacional. 

Do montante de mutsos 
atnvçr das i-a 
eredenciadas, destacam-se: 

1.307 opera@cs de 

exporta* a t n v b  
comspondendo ao daemboiw 

de RS3.84 bilhw, 
27.975 opcfa$k 

BNDES Autombth, datinada a 

financiamento de projetos de 
invcstmtoitos em operaç&s de 
R$7 mi%C~es, rcpnxntando 

pelo Banco de R$ 1,85 biiao; 
11.076 O p n a @ ~  

aquidção de m 

de fabrica@o nacional, totalika 

R$ 1.75 MlhBo; e 

1) hd utilbrds a (Ila%iflca#o Nacional de A W d a  EmnOmiw I- do 1nmMo 
dc Gwmfia e Eststbtimi RBGE). 
2 ) 0 s c t o & m h - s b u t u i o ~ ~ 1 1 p d e ~ d t ~ c d k b m u i ~ o ~ ~ . g k e  
~ ~ M n r g a r t Z a n w e w g m c m n i u n i F P ~  
3 l A q ~ d e ~ m b d P s d c ~ l n e r  

Evoiueo Anual dos Dexmbolw>s do Sktema BNDES 



Undcmikings finoneed ày BNDES funds 

h 1999 will d imt ly  or indimtly 

mointoin or crcote 2.806 million 

jobs, according to thc BNDES's Job 

Crcotion Model. 

Onknding Tmnsactions 
I 

Onlcnding by BNDES-oçrndited 

f ionciol institutions occountcd for 

62% of the totol disbursements 

in thc year (ontmsting with 

52.4% in 1998). ihesc institutions orc 

BNDES portners in disseminotion of 

crcdit, ond moke i t  possible for smollcr 

componies which nced ncw investmcnts 

to hove o m s s  to the BNDES's funds a11 

over the country 

The total of onlcnding tmnsactions in 

the yeor ineluded: 

1,307 upor t  financing tmnsoctions, 

thmugh the BNDES-uim system, with 

total disbuaements of USS 2.10 billion; 

US$ 1.04 billion in 27,975 tmnsoctions 

undcr the BNDES Automotic line, which 

finonccs investment projccts of up to 

R$ 7 million; 

USS a97 billion in 11,076 FINAME 

tmnsoctiom to finoncc acquisition of 

domcsticolfy monufocturcd mochincry 

ond quipment; 

US$ 0.41 billion in tmnsactions under 

thc 19,628 FINAME Fann Equipment line 

for ocquisition of  form mochincry ond 

cquipme 

I) The mtegoria o n  thosc oithe Notiona1 Economic Activitiu CIaaiMtion ICNAEJ odopted by the 
Bmzilion Gecgmphy ond Staüstia Imtitute [1ffi4. 
2) The inhostructure setor mmprixspmduction ond distriiution ofelechiki@ notumlgosand woter; 
constmction; tmmportation; wonhousing; ond mmmuniwtbns 
3) Shon ocgvisition on stockexchonga 
Note Amounts in dollors ha* k n  cunvertcd using the curnnt uchonge mte on thc date of coch 
tmnsoction. Theglobal omounts nflect thesignifimnt aajustment h the udwnge mte in and ofter 
Junuoiy 1999. This uyrloins the shorp reduetion in the wlucofdtjbummnbin &/lar tems 



a aquisição de máquinas e implementos 

I agrirolas, tendo o Banco desembolsado 
R5740 miihkr 

I Os desembobos para os pmjetos de 
implantação, ampliafao da pmdueo 
c aumento da mmpetitbidadc da indústria 

1 totalizaram Rf8.42 bilhões em 1999, 

rrprantando um mcmnento de 11% (em 

reais) em rclapo ao ano anterior. Dese 
total. foram destinados R$ 1,67 bilhão para 

o segmento de equipamtos de trampoite 
(induindo as opna@ks de apoio As 
expom$a da Embraerk R$ 1.5 bilhão para 

alimentosmebidas; RS 126 bilhão para 

a mdúmia automotiva; e R5950 nnihda 
para a metahngia bkica, entre outros. 

O BNDES deu mntniuidade aos esFgm de 

desmvotver um parque de fornecedora 

mmpetitivo no pak para aquda segmentos 
quc. em CspXial, vhn pmaonando as 

impom@es mino C o caso dos qnmtos  

automotivo, de tekmmunicaqks, gás e 
~ i r 6 l m  e energia el6hica. Essa atuaeo 
mntribuiu para o equilibrio da balança 

mmercíal e para a gõaçao de emprego e 

d a .  Dew+ destacar a daroncmba@o 
espacial dos inwtimcntos, do emp- e da 
renda, obxrvada atravçs do apoio h 
implantaçao de m s  unidada do mmpkxo 

automotive na Bahih no F'arad. Rio Grande 
do Sul. Rio de Janeiro e em Minas Geras 

Com o o4jetivo de stmiular a expansão da 
ttqioraabilidade soda1 das cmprra5 o 
WES vem induzindo c finanoando os 
gastos em pmjetos de cunho Swal, que 
abnngem tanto os fundon8h quanto as 
comunidades prrxntes nas regi& de 

a- das mqnaar Tais 
consistem, de h a  
de investimnito em 

cducaFão, Saneamento MBeo, 
pirvrntiva e cutativa. n 
fonnas de da renda 

pelos habalhadorrs 

Os projetos que rontcmplam 

uma ta= de juros mais 
diferenciada daquela a 

beneficimos em opera* m 
essa finalidade. 

Osò6emboIsosparaainfn- 
tota1'eanm R$6,64 bilhões 
investimentos de expansão e 

das empresas privadas ou 
O principal destaque no a 

dacmbokos para as 
das tdeiomunira 

destinados R$ 2.62 biWes, 
um inormcnto de 193% 

ao ano antmor. 

Dmnte o ano de 1999, o üNü partidpou 
de iniiativas wltadas h prom o de n m  

tosnohansportede ssageims 

e e m ~ t o u r b a n o ,  treos 
quais, destacaram-se: 

a realização de projeto Msim de a n 6 k  
de viabilidade e de modelagem ra - i 



di*iJb)h 
Disbursements for projects to estoblish 

industriol projects, expund production 

ond increose competitiveness totoled 

USJ4.62 billion in 1999. 11% more 

(in reoisl thon h 1998. Of this omount, 

USS0.90 billion wos Ient to the 

tmnsportotion equipment sector 

[including the tmnsoctions t o  support 

Embmer exports); USS 0.82 billion went 

to the foods ond bevemges industries; 

USJ0.69 billion to the outomobile 

industry; ond USJ 0.51 billion to the 

metollurgic industry. 

The BNDES continued its ei%rts t o  

develop competitive suppliers in the 

country for those segments thot 

pressured imports, moinly outomobile, 

telecommunicotions, noturol gos, ond oil 

ond electricity sectars. This oction helped 

bring the bolonce o f  poyments toword 

equilibrium ond provide new jobs ond 

incomes. An important development 

wos the geogmphicol distribution o f  

inwstments, employmtnt ond income 

resulting from support for the 

estoblishment o f  new pmduction 

units o f  the outomotive industry in 

the stotes o f  Bohio, Parond, Rio Gmnde 

do Sul, Rio de Joneiro ond Minos Gcmis. 

To stimulote increosed sociol 

responsibility on the port o f  componies, 

the BNDES hos been encoumging ond 

finoncing pmjects o f  sociol noture, 

whether involving o compony's 

employees or the community of the 

reglon where the comgony opemtes. 

Thesc projects usuolly consist o f  

pmgmms to  invest in humon copitol - 
such os education, boric woter ond 

sonitory services. preventotive 

ond cumtive heolth core, nutrition 

ond other woys o f  increosing workers' 

reol income. 

ihc pmjects thot include these sociol 

investments hove, for this reoson, o 

lower intemst mte thon thot chorged on 

other BNDES loons. Due to their specific 

fcotures. projects in pulp ond poper ond 

mining arcos ore the major bcneficiories 

o f  this type of Iending. 

Lllr#wjkr 
Dhbunements for infrostructure totoled 

USS3.61 billion, finoncing investments 

in expansion ond modernizotion o f  

privote or privotized componies. ihe 

loqest group o f  disburscments wos 

directcd to the telecommunicotions 

sector: USS 1.42 billion, 85% more, in 

dollor terms, thon in 1998. 

There wem olso significont 

disbursernents to electricity ond noturol 

gos projeds, totoling US$ 1.07 billion, 

ond for lond tmnsportotion 

(USS 0.51 billion). 

During 1999 the BNDES took port in 

init iotiws to pmmote inwstments in 

possengcr tmnsportotion ond urbon 

development. These included: 

the feosibility study ond concession 

modelimg for the subwoy connection 

k tween Rio de Joneiro, Niterói. 

Sdo Gonplo ond Itobomi; 

the technicol ond economic evoluotion 

of the use of five unused railmod lines 

in eight Bmzilion stotes, for rrgionol 

possenger tmnsport; ond 



a r o n d o  de ligaflo mmovi&ia entn 

o Rio de Janeim, Niter6i. São Qançalo 
c Itaborai; 

a a d i a m  tt!dm-mnBmira do 
apmvritarnento de naw mçhm . . fmananos ociosos, localizados em oito 
u t a d o s d a ~ p a r a x r e m  
utiiizadas no transporte regional de 

passagchos; e 
a eiabora@o, em codunto com a 

prefeitura do Rio de Janeiro, do 
antcpmjcto de impiantapo dc um 
sistema de bonde modernos pata o Cmtm 

da cidade, como eiemento dc 
diriplinammto do transporte e do 
tramito c ck l c 4 i t a r i o  de 1- 



prepomtion, together with Rio de 

Joneiro city holl, of o preliminory project 

for o surfoce street tmh system for the 

inner city, os on element of  the plon to 

discipline the city's tmnsportotion 

systems ond troRc ond revitolize 

run-down oreos, including the port zone. 

totof expu I rrwnue, gatns nciinreuslng 
importoncc in thot i t  finonced the export 

of goods ond sewices of higher odded 

volue. This finoncing genemted exports 

to mom tlron 30 countries, omong which 

the most importont were thc US, with 

50.2% of the totol, ond Argentino, with 

10.696 of tYte totol. 

hipab 
In 1999. the export financing line, 

BNDES-exim line, totokd some 

US$2.1 billion. O f  this, USS 950 million 

wos odvonced for 334 Pre-Export 

tmnsoctions ond US$ I. 15 billion for 973 

hst-Export tronsoctions. This omount of  

funds, which re~resented 4.5% of Bmzil-i 

I 
Disbursements in 1999 for micro, smoll 

ond medium componies ond to 

individuols totoled US$ 1.52 billion, o 

20% incrrqse on the 1998 totol of 

US$ 1.96 billion. There wos o significont 

increose ih tmnsoctions, benefiting o 

I I 

Notuml OoJ ond Oil pilwmm In.agr<rp) - 
This pmgmm finoncek the rrrotbn 
of new pmjccts ond ~odcrnizotion of 
cxisting OMS in the (li1 ond natuml gus 
sector. ond is opplicdlc far thc cnt ie  

progmm will help in osc danrrsti 

pmduction of  ai1 on gos end moxim&e t 
the supply of  goods d s c ~ ~ e c s  to thc 

sector by industrial mpanics 

estoblished in Bmzil. 

A recent study by th i Bniãiion 

fetroleum Ageney (ANP) estimotes thot 

the supply of goods 

reach k t w u n  50% 

ordem, ond thot invrstments could 

-grnemtiniplontS 
p h t s  ond tmnmission l i m  

niisp.lmhibrwpmju!tswhiChm 

sekedukd to rmrt opemtion up to 

Plagmni - ihis ptvgmm 

tiwnm +hnents by the opemting 
mmpmks p d  manufnctum of quipmcrtt 

Ilndpats@rthGKetw,lmtnnis 

irJth hseofthcintemotionol 

pogrom ainn to nmximk the 

ordm in &mtic industry 

BNMS d i t  wili enabk tywmton to sprcd 

up W r  imstmmts to rnnt thc high 

to rpmt thr qmditative ond 

torgFts M bp tk k e l i a n  

r - t i a r s A g m y m  
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Alimentos I Thnsuorte Mreo Sidcnimir 

para mais de 30 pabck, d e s t a c a n d ~  os 

Estados Unidos e a Argentina. com 5ü,2% 
e 10.6% do total, mpeehmente. 

i~M(dln1 

Os desembobos em 1999 para a mim, 

pnluenas e &as empmas e para as 

pasoss fbieas atingiram üS$2,75 b i i  

com immnento de 20% em rdação ao 
MIW & Rf2.29 bih& rcgishado eiii 

1998. Howr um a m t o  e x p w h  de 

opcnçües bencfioando um maior niimem 

de em- Com efeito, finam rral*adas 
54.589 operapks no ano, 

comparativamente h 31.081 o p F & e r  

feitas em 1998. DCSK total, 27.161 

opcrafòg conespondentes a R$ 1.07 b i i  

foram Mabilizadas com recuisos 

opmenthrios da FINAME. 

Para hnxmoitar o das 

m(dio e longo pazm 

A ampliação e R o c i b m  d 

Garantia para Ptunwq80 da C0 

garantias exigidas nos 

fotíaiecimcnto das micm e pcg 
empmas e, no caso das 

daquelas ligadas ii cadeia de 

Como resuitadq 981 open 
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i Air Tmmportrition S e 1  üther 
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loqer number of componier In total, finoncings, to expand the opplimtion bP 
54,589 tmnsoctions #em mode in the thc fund ond mokc i t  more flcxible. This 

yror. comporcd with 31,081 tmnsmtions fund contributcd to  strcngthening micm 

in 1998. Of this totol, 27,161 ond smoll companics ond, omong 
tmnsoctions, corrcspanding to USS 0.82 medium wmponies, thosc linked to thc 
billion, wem finonnd by budgcted funds ucport choin. As o mult.  981 

of FINAME. tmnsdetidns, totaling USS 74.6 

million, used the MfC in 1999. 

To incmsc the omss  to m d i t  for Moptian o f  the Memsur criterion for 
medium- ond long-term invcstments clossiffmtion of the size of  companics. 
owiloble to micm, s m I I  ond medium Cmtion of  thc Mileage Pmgram, os o 
componics, scveml measurcs wcrc stimulus for finonciol institutions 
adopted, including: tegistered with the BNDES which 

Modifimtions to  thc Guomntec Fund ollomte morc funds to micm ond smoll 
for iastering Competüiveness (HiPC). on companies In this pmgmm, the 
instrumcnt which is cbmplcmentory to onlcnding finonciol indtut ion will 
the guorantm dcmolbded for BNDES rcnivc odditionol funding from the 
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A ad@o do RftCno Merconil para a 

dasàfica@o do porte das e m p ~ ~ ~ .  

A imtitui@o do Pmgnma de Migem, 
mmo d m 1 o  para as instituipks 
manmrascredenciadasqueaplkamnmais 
imnsos nas miau e pequenas cmprrer 
Nesse pmgrama, a institui@o financeim 

npusadora nccbna recunos adicionais do 

B M I E S p c a d a R S l  m i i o a p b d o s e m  
empmas desse porte O pmgnms m i o u  
44 agentes finanmios em 1999. 

O BNüES participou com seus recursos no 
Programa Btosii Empreendedor, criado pelo 
g-o federal em outubro de 1999 com 
o objetivo de estimular o demvohrimento 

das mim, pequenas e médias empmas, 

promom a gm@o e a manuteyilo de 
3 m i l h h  de postos de trabalho e elevar 

o n k l  de capacita@o empresarial de 
2.3 milhòcs de empreendedom em 
todo o pak  

Para ampliar o apoio financeiro à mim, 

pequenas e médias empresas, assim como 
divulgar as linhas e programas de apoio 
finanrdm do BNüES c suas subàdiirias, 
VMAME e BNDESPAR, foram 

implementados os Postos Avançados de 

Atendimento, em parrrria com a 
Confcdera@o Nacional das lndiimias [CNI] 

c com as fedriaçks estaduais das 
indiistrias, capacitando-os para orienta@o 
aos emprer6rios quanto ao pmduto mais 
adequado aos immtimmto3 que 
pretendam realizar, As condifles de 
financiamento, ao m t u a l  
encaminhamento do pleito hs inst i tuim 
financeiras credenciadas e ao foniecimoito 
de wbsidios e demandas apcdficas para 
aprimoramento do apoio financeiro a esse 

xgmento de empresa5. 

mrmmaknnsr 
0 ~ ~ ~ E 5 , a t m t s d a h d c  

-0 Wl. 
iniciativas que contemplam um 
integrada do desrmrohihiento, 
impeaospositivmnos 

e social, e que ainda 
oerimcnto loal e regional. 

na modemiza@o e mclhoiia 

& reemos aplicados pela AS, 

queosdemak74bs8oimnsos 

do BNDES. 

Nesx modo, o Banco 
drrtamoitcemmvesthnrntos 

quc mmprmidcm: 
Oprtaçks de financiamento 

hinaatnmna, mmo sanam 
transporie h n o ,  enm outrw, 

na mdhoria direta da 

popula@o. 

cwjunta mm entktada pÚM 

e educam desem~hhmito rum 
d e ~ a d ~ e ~  
situa@o dc riro e programas dc 
produtivo popular (m-1, 

sdçasociakWairor A d M  
orienta as desses 
apoiar p n m h e n t e  
inmldora c bem-sucedidos e q 



BNDES for every R$ 1 million ollomted 

to these componies. The progmm 

reworded 44 finonciol ogents in 1999. 

regional gmwth. For this purpose, 

long-term funds ore mode ovoiloble for 

fixed investments which result in on 

increose in the number o f  people served 

by, ond modernizotion ond quolity 

improvement of; the services provided to 

the populotion. Of the totol o f  the funds 

opplied by AS, finoncings were 93%. 

while the rrmoining 7% ore port o f  

the BNDES pmfits in 1999, os 

ncn-reimbursoblc resoums. 

BNDES funds were used in the Brozil 

Entrepreneur Progrom, creoted by the 

federol government in October 1999 to 

stimulote development o f  micro, smoll 

ond medium componies, ossist in 

genemting ond mointoining 3 million 

jobs, ond to  increose the kveb  o f  

business tmining o f  2.3 million people 

toking business initiotives o11 over 

the country. 
As port o f  this effort, the Bonk hos been 

toking o direet role in sociol investments, 

which includc: 

Tmnsactions to finoncc infmstructure, 

including wotn ond sonitoty services ond 

urbon trunsport which, within o wider 

concept oPsmmI effeets, result in the 

impmvement o f  the lives of individuols. 

Tmnsmdons mrricd out either in 

isolotion cn in ronjunction with public 

entitics ond non-governmentol 

orgonizotions in typicolly sociol omis 

of ossistoncc, which indude: heolth ond 

educotion, rum1 dmIopment prvjects to 

ossist children ond young odults in risk 

situotions, ond micmredit progmms. 

Thae investments oim to brwdcn the 

community's omss  to, ond impmve 

the quality of; bosic sociol se~'ces. 

Thc directive which governs the use o f  

these fvnds is to give priority to support 

innowtivc ond surrecsf1.11 pmjects 

ond con serve OS point of referencc for 

development of similor octions in 

other regbns, in such o woy os to 

disseminote ond multiply pioneering 

o<pcnenccs in sma l  policies ond pmcticcs. 

To expond the f ionc io l  support 

for micro-componics, smoll ond 

medium-sized componies, ond to 

publicize the finonciol support lines ond 

progmms o f  the BNDES ond its 

subsidiories FINAME ond BNDESPAR, 

Advonced Service Posts were creoted, in 

portnenhip with the Notionol Industry 

Federotion (CNI) ond with the industry 

fedemtions o f  the stotes, providing them 

with the obility to kccp business peoplc 

informed o f  the most oppropriote 

products for thc investments they intend 

to mote, the finoncing conditions, how 

to proposc tmnsoctions to  the 

occredited onlending finonciol 

institutions, ond other specific octions 

to moximize the finonciol support for 

this segment o f  componies. 

aarirPpkr-gaPraaarr 
The BNDES, thmugh its Sociol 

Development Division (AS), tokes port in 

initiotives which odopt on in tqmted 

opprooch to  development, with positive 

impocts on the economic ond sociol 

fields, ond which 01s result in loco1 ond 

I 
The totol o f  the BNDES's portfolio o f  

sociol investments, o t  the cnd o f  the 







I )  Mi&ito e AutogcstBo. 
2) Pmgrama de m o  da Amninktra@o Ihiutária c da íkth dos Setom 
3) Pmgrama de DMnwhimmto do Tvriano. 

n por Linha de Atuqâo 

servir de referêwk para o desemuivimento 

de a* similares em outras rcgiõg 

de forma a dáscmmar e muitiplicar 

-as pioneiras na Arca dc poliücas 
e práticas soeiais. 

A Eaitein de prqjetos de investimentos 

tipiimente sociais atingiu, no Rnal do 
exercido, R$1,97 bilhão, dos quak 

RS 1 b i i  mmspondem a finandamentos 

do BNDESja apwados e em fase & 

anAk W c a .  

-v 
Com o objetivo de ampliar o apoio do 

ia~idc 

i d u e  

ulodemizaçáo dos Munidpios 

rnbalho e Renda 

Diwros 

Crianças e Jovens 

BNDES nas Regiões Norte, 

Cenbo-Oeste e em mi 

necessitem de rcvitaliza@o 

criada. em maio dc 1999. a 

üeseoh4mento Regional. Sua 

missão C identificar e amrmrar 

das desigualdades q i o n a k  

Amando na dihaao dos 

do BNDES nas Regiões 

objetivo não s6 



1) Micromdit and klf-Mumgemt I 
2) h g m m  to Modernize Toa Adminimpoon ond M<rnogmmit ofthric W5Nvira. 
3) h g m m  to k l o p  Twtism. 

yeor, wos R$ 1.97 billion, of which 

R$ 1 billion represented BNDES 

finoncings olreody opproved ond in the 

technicol onolysis phmc. 

aplAiy- 
Wlfh the objective o f  widening the 

support pmvided by the BNDES in the 

North, Northeost ond Center-West 

regions ond in the micro-regions which 

need economic revitolizotion, the 

Regionol Development Secretoriot wos 

created in May 1999. Its mission is to 

identify ond ogonizc pmjects which 

would quolify for financio1 support by 

the Bonk, ond which contribute to the 

reduction o f  regionol inequolities. 

Opemting to extend BNDES products 

ond serviecs to the North, Northeost and 

Ccnter-West regions, this unit hos the 

objective not only of widening the 

communicwtion chonnels ond occess for 

the businessmen o f  these regions to the 

Competitive Northeost. Amozon 

Integmtion ond Center-West Progroms, 

but olso to odopt thc pmducts to the 

q i o n o l  eronomies. 

Thc moin octions token 

in 1999 were: 



cm*osdcssasrcgiksaospglamas 

Naiaate CompetitiM, Amazônia intcgtada 

e Cen-c, como tambbn adequar os 

~os&Baim>ascanctei.lstiasdas 
economias tegionais 

k principais açda daemiohrulas em 1999 

h m :  
A criawo do Pmgiama C m W c s t c  

(PCOI, com dota60 inicial de R$1 bilha0 
e destinado a estimular os i 1~~ t imcn tos  c 
elevar os nfwis de emprego da Rgião, 

beneficiando os empmndimmtos 
localizados no Dimito Federal e nos 
atados de Goils, Mato Gmsso e Mato 

G m  do Sul. As operaflcs a xmn 
realizadas no âmbito do Programa 
Cmtm-Oeste tem as melhom rondiçücs 
de financiamento praticadas no BNDES, 
idhiticas 5s dos demais pmgamas de 

dcsmvoFnmto regional (Amazbnia 
Integrada, Nordeste Competitivo 
e R e c o m l ) .  

A para R$1 milhão do limite 
minimo para os pleitos de financiamento 
d i o  do BNDES a cmpmdinicntos 
Iocaiizados nas Regi6es Norte. Nonkste e 
Centm-Ocstc, propoi0onando o aicsso 
direto para pmjetos de menor porte. 

O aumento, para at4 12 anos, do pnzo 
para o financiamento & npmndimmtos 
turistiror 

Opctnç4es com V a i m  Mobili5Ros 
A BNüESPAR imutiu, ao longo de 1999, 
rrcuisosdaordcmdeRÍ5.8Mlhõacm 

parodpow -= e twhnes 
commlvm, pmlominpntmmm nos setom 

de mgla elMca c de teiecomunicaF(kr 
Dentre os inwümentos 1calizailo5 
destacam-se as aquisi@cs de açües da 

Eichopaulo Mctmpolitana - Bcbidadc de 

São Paulo SA, Ught 
SA c Companhia 

[Copdl c as 
comes&& da Tekmar 

Dando continuidade h poHtica 
dos imratinmitos, foram ezmi 

opemqksdevcndadcaq6e 
conjunto com op@a 

WcasBraMnsSA 

participapb adorJriP na 
Elelrlcidade do Estado da Ba 

Canioobjctiwdcpaavw 

acionistas m h i t b h ,  fwrm 
a$iks coqjmtas com a 
M W r i o s  (CW. Fa pa 
~ d e h m d o s d e l í q  
sqlundaetmdraiinhasromo 
agrcgar~diorbscmp~~~ser i in  
p a r a e e a ~ l o s a t i a v ç s d t  
g<~manp~ mpomtiva. Em 1999. 

BNDESPAR dcu mntinuidade ao 

a w  na camin daxs fundos 

Do memo modo, os fundos 

pioneira c dos quak C qw 
fase final de inwsthcnto. Os 

apostados pda subsidWa do 
alawncaram imehmbs 

apmmnadamcntc S800 m i i  



The cmt ion of the Ccnter-West 

Progmm [PCO), r i t h  an initial copital 
investment of R$ 1 bilfion, to  stimulatr 

investments ond incmtse employment 

Icvels in thc rcgion, bcnefiting pmjects 

l o m t d  in the Fedem1 District [Bmsllio) 

and in the states of  Gaiós, Mato Gmsso 

and Mato Gmsso do Sul. In this 

particular orcno, tmnsactions ore 

accomplishcd undcr the most 

odvantageous financing conditions 

offercd by thc BNDES, idcntical to those 

for thc other rcgionol developmcnt 
progmms [Amazon Intrgmtion, 

Competitiw Northeost and Reconvcnul). 

Reducing the minimum limit fiwed for 

opplicotions for dircct BNDZS financing 

to projects locoted in the North, 

Northeost ond Center-West fegions ta 

R$ 1 million, pmvidina dircct a m s s  

for smoller pmjects. 
Lengthening the nwximum 

term for tourism pmjects financings 

to 12 WrS. 

aoriiqktrmm 
In 1999, BNDESPAR invested funds of  the 

ordcr of USt3.2 billion in stocks and 

canvertibles, prcdombately in elcctric 

powcr ond telccommanimtians scctors. 

These investments included: sharc 
oquisition in Eletmpaulo Metmpditona - 
Eletricidade de Sdo n u l o  SA, Light 

Serviços de Eletricidade IA. ond 
Componhio Pomnaense de Enegia 

[Copel) and subscriptfon of  convertibk 
dcbenturcs issued by Telemar 

hrticipaflcs IA., Caiu& Serviços de 

Eletricidade SA,  Globo Crho SA,  

Wembky Roupas S A  and 

Emprcso Bmsileim da Aemnóutica S.A. 
(Embmer). 

Continuing its policy of  rccycling 

investmcnts, the Bank structurcd sole 

tmnsaetions of ordinory sharcs, together 

with sole aptions in Ccntmis EICtricas 

Bmsildms SA [Eletmbrds) and Copcl 

I 
stock Alsq, i t  should be notcd the soles 

of  stock q u i t y  in Companhio de 

Eletricidak do Estado da Bahio [Coelho), 

Companhia Sidcriirgico Nacional [UNI, 
(iedau SA. ond Companhia Pbulista de 

b r p  c Luz (CPfU. I 
To p r c ~ m  the legal rights of minority 

sharcholdcr* the BNDES worked 
together with the Bmzilian Swri t ies 

Cammissbn [CW). These actions 

includcd itructuring af liquidity funds 

for seeond- and thiml-tier stocks, with 

thc o(,/ceUve of  adding wlue to the 

compuni6 and cmt ing liquidity for 

thcse shops thmugh instruments of 

corpomtc~govrmanrt. In 1999, 

BNDESPAR mntinued to add shorcs to 

thc partfolios of these funds. 

lhe p h t e  qui ty funds pioneercd and 

partnmd by BNDESPAR - arc now 

rcaching dhc close of the investment phose 

lhe W59 million pmvidcd by BNDESPAR 
h<rvr almdy kvrmgcd toiul inwtments 

of appmximatcly USS 800 million. 

Many actions hove becn taken in ordcr 

to support smoll and medium businesses, 

such as: 
the cmt lon of  the Co-Management 

Pilot Ftugmm [Pmjetos de AutogesMo e 
Co-Gcstão), which oims ta tmin new 

portfolio manogen specialized in 

cmerging companics, thmugh thc launch 

of  two uclusive BNDESPAR funds - Fim, 
and Brasil 21; 



P a r s a n t r l h a i l a d o q u a n d a d c ~ l m  
Oressuibanr í ,~ isemaB,0 l f f lDES 
dkponibinÈoumui~esdronknide 

wt600-pnoinkisaus~ 
e m ~ n u s d c ~ l u i f 9 o m m 0 w d o  
R i o T k t & , d a B a t a & ~ d d a  
RholaQ hwopOHtana dc Bdo hmimtc 
e do Rio Guajbd. Eoiom taw 

~ p ~ g ~ m a ~ ~ o p o i o ~  
regb de C-, que contam com a 
pddpa@o do BNDM no vaia de 
üS$47miWh,eopuogninirdathinloB 

mdp-krtrgpido-- 
S u l , e ~ n a m c l h o r l a d o ~ g c n e t l r o e  
d e ~ d e t r o ~ t o d t d d a o s  

Na a ~ o  imtituckml do Banca 

de Mdo Ambiente. que ampl 
10 anos de -0, da 

paraaConfnkiehW2; 
*a-&- 

bancos oficiais; c 

v - - g s r s o  

d a s ~ U n i d a p a m 0 M d o  
(RWIIP) e a mB.Bi como 

p a I a o s a < r r ~  

nos6rnomlillmk% 

*arria@odoPmg?amanlotode *ola~mcntodopmgnmaCMI 
Cdiatáo,  cum o objetivo de fonnai novos 5iiW. d a d o  ao -to 

~ e m o ~ c a ,  no qual foi miado o +do 



Until 1998 the BNDES liod gmntcd 

financings of some US$5 biilion for 

invcstmmb in the enJmnmcnt ama, 

appnuinmtely E% of i05 total alloeetlons 

of funds in the ten-yc@r.pcriod. ihc 

ser2ors which ~ M t h e  highest 

d u m  of support w& intqmted stccl 

pIUduCWS (m 158 IlIkliO~]; Ch~n>i& 

(vsS 23 milllonl ond ptmchcmicals 

( W  51 million]; h 1  staüms 

f W 6  millionl; mmwy of impoehd 

ams  (USS 10 million)) the Camapri 

ktmchmical Campk mplc*$33 millh); 

and the b n t a  Catorim Tkxtik Campkx 
(W 5 million), aimitq at integmted 
envfronmcntal eontml 

To implon m ' m n m l  q U t y  in 

urbon, industrkil and rbml errcr* thc 
BNDUmwkawihbkfundsofthconkr 
of UU 600 million fwpdwte-sector 

i n i t i a a K s i n e n v i ~ I e k o n u p  

o f t l n l k i e m ,  
(kw1>11bam * b R c g k n o f  
m - d O J 4  Belo Horizonte, and th@ Uuaiòa Rlm. Aiso 

i m ~ t m i m r r p q m m s t o s u p p a t  
t h c a c t Q m o q i o n ( ~ o I # V D U  

rontributlon of UU 47 m i l h ) ,  ond the 

m m m  apond inkmQcd pork 
p n o d u r a o n i n t h c ~ I E e g i o n , ~  
impmmmnt of the g?netic siondbrd and 
wasir t i m t m t  systQns, i W n g  4,0&3 

formas, rvMh total funding of 

UU 81 mNIhm 

k&nnpan)4ng the intcroüonal mndr in 

e n v i m n d  nmnagcment the BNDU 

~ * n m d l ! m ~ o f ~ l  

i- w&íl dklk aniranirmnmtal 
kmeí7tsuahastherepbamicntof 

bld&pulp tcdnndog)s the usc of ewl 

sa~~w.rkiibkwygcnemooR 
d p o c r s t a  qpdimizatiim, 
and 

n o w á m  *-Ii--thas eniJtwafiw10yrarr 

t i ~ ~ t ~ b ~ r c i p m t k n  in thisperiod 
i-: 

~ i n t h c ~ l i o n p r r i p a w l  

f u f 1 k c d s 2 ~ ;  
b l p l l n r a t b o a n o f t h c ~ ~ n r i ~ , ~  
Wend *t  inithtiw for offickl 

bau*r b qmlmtw thc cnvi~~~)nimtol 

r i i e a a h r i C l r ~ ; a n d  
~ a p s l p r o f m ~ i n t t t e ~ c t t r r  
of-w Iwsustar-nobk 

Dnnckpn>sntlmdutheaegkofthc 
UniadNoomãEoviroMnnt~mm 
IPhunq), dnd appoJntmt as o m m k r  

ofthcpragJ13munutivrmmitmfw 
thc inlaiwibbnd fnoncial Ketor, whkh 

h a s m s u ( r c a i k d t o b y m t h a n m  

banksonthcfhirconb(>ents. 

l the inccption of the Contec Simplitied partncrship with Companhia 
Pmgmm, designed for technology-bosed Riogmndense de Pbrticipagdo (CRP). 
small eomponies; and 

l the launch of the Ttchnology-Based ihese progmms and funds with bcilitate 
Companies Invcstmcnt Funds Pmgmm, in corpomte governance on mpanies 
which the RSTEC Fund was ctratcd, in invcsted by BNDESPAR, inctrase the 



RSTEC, em parmia com a Companhia 

üiogandense de PartidpaçSo (CRP). 

A a i a @ o d a x s ~ m a s e a c o ~  

de tais fundos possib~%ta& a realbqh das 
atividade de g m n ç a  caporativa das 

p06yóeS adowhias apartadas peb 
BNDESPAR, aumentando a úuca de 

orpcriçncia entrc os gesto= dos fundos e 
a empresa e potenaalizando os muitados 

a semn alcaiyados pela politica de apoio 

a pqucnas e médias onpraar 

No encmatnento do exedcio dt 1999, 

a carteira de ativos da BNDESPAR com o 

valor de m d o  estimado em 

RS 20-- rcprruntadapa 
parti* acionhks e dcbêntum 
romiosiKis de 197 empresas albn de cotas 

de 11 fundos de imdmato. Conskhdos 
os b w h e n t o s  M o s  e indiretos (a& 
de fuildos), aprou<imadamente 114 do total 

de companhias C constituido pqumas 
e d a s  cmpmar 

m 
Em 1999, as prhiatiZa@CS W R m  d t a ~  

de USS 3-2 biihbcs, que, combinadas com 
uma divida tnnsferida ao setor privado de 
USS 1.2 bilhao, levaram a um multado 

acumulado no ano de USS 4.4 bilhks. 
Nos pioccssos de privatiza@o estaduais, o 
destaque foram os Ieflães da Companhia de 
Gmc$o de Enogia EICtnca Mmpanema 
(USS 1.64 bmião), da Companhia de 
G m o  de Energia EiChka Tietb 

que gemam os maiom multa 

l n f o n n a ~  mais detalhadas 
atualizada da privati- e t S  

disponkis no Rdatho  
no sitr do BNDES: 

-&v- 
o BrnEs, em -* 
aforçosnopnxxaode 

Nesse contexto, destaca- 
acompanhamento de duas 

trnutatiaeauiq30 
mpomabilidade Rral. 

federalimo fbal, o BNDES 

Programa de Modtmiza@o d 

melhor gata0 dos gastos 

Msicos, e apdkipou o 

http:Jlfederativalmdu mh. 

cstatbtieas emidog lebtos de 

entrc outras infonngõer 

organizou o semin6rio interna 



uchonge of urperienm bcDvecn 

fund monagers ond the compony. 
incmosing expcctcd msults to be 
ochicved by the paliey of  support 

for small ond medium mmpanics. 

At the cnd of  the 1999 busincss p a r  

the partfolio of  BNDESPAR ossets, 

with estimoted market w luc  of  

USS 11.2 billion. wos mude up of  

holdings of stocks ond convertible 

debentures in 197 componies, as wcll 

os units/shares in 11 inwstnicnt funds. 
Including 60th dircct investmcnt and 

indirect investment (thmugh funds), 

oppmximotely une-quorter of  the 

compnics ore in the small and 

medium catcgory 

In 1999, priwtizations gencmted 

m n u c s  of  U U  3.2 billion, and í n w M  

the tmnsfcr to the privotc scctor of  dcbt 

totoling USS 1.2 b i l l i ~  - o total of  

USS 44 billion. ihc hehest promds - 
USS 3.9 billion - come from stote-leve1 

priwtimtions, notably Companhia de 

Gcmç60 de Encgio EKtrieo 

Pamnopancmo (USE 1-64 billion), 

Companhia de Gera@ de Emgio 
EICtrico Tieté (USS 1.14 billion) and 

Companhia de 06s de São Paulo - 
Comgds (USS 1.m billion). 

More detailed information ond the 

curmnt priwtizations agenda are 
I 

m i l a b k  in the Annual Rcport of the 

Bmzilian Puiwthtion Pmgmm (PND), 

ond on thc BNDE Web sitc: 

http//wwmbndcs.gov.br. 

S r p p n W ~ ~ k n  
The BNDES, in co-opcmtion with thc 

othcr bodks of  the fedem1 governmcnt, 

dupcned fts efforts to s u k  ways ta 

modernize ond baloncc Bmzil's fisco1 

structum. h o n g  thcsc cffarts wos 

occompaniment of  two pmpasals for 

&rm of thc Stote which are cmcio! 

for msurnptlon of  eeonomic 

dcvelopmcnt: thc tox rrform and thc 

c m t h  of  a fiscal msponsibility 

mgimc Aka, aiming to  help dewlop 

fiscal fcátmlism, thc BNDES upanded 

its Pmgmm to Modernize 

Tax Admbistmtion of Bosic Soeiol 

Serviccs, to pmvidc bcttcr monagemcnt 

of  basic sDNol upenditums, and 

impmvc tite s i h  

httpd/frdmtiw. bndcsgo~br. 

which foruses spccificolly frdcml 

banks and contoins statistics, 

studics, mports of urpcriments, and 

other information. 

In Scptcmbtr 1993 thc BNDES, tagethcr 

with thc Economic Commission for Lotin 

Amerlco ond the Coribbcon (Cepol), 
ogonind the intemotionol seminor 

Methods ond Pnxcdum for Estimotion 
ond CaIcuIotian of Fiscal Indicators in 

Lotin America. 



Metoddogias e Procedimentos para a 

Estimativa e Calculo de Indicadores F i i s  

na Amhica Latina. 

k p d s C ~ t ! ~  
O BNDES aplica recursos em projetos 

culhnais atnvb da Lsi Rouanet e 

da L« do Audlavicual, rrspcravamentc- 
as leis de incentivos fiscaii 8.313191 

e 8.685/93. No ambito da Lei Rouanet, 

o objetiw tem sido fmr  o apoio 

a projetos de m t a m M o  e comma@o 

do patnmônio h i i m  e arquitet8nim 

tombado pela UniSoliphan. Em 1999, 

foram desembolsados R$ 6.8 milhões para 

17 projetor 

No ambito da Lei do Audiwisual, b a m  

adquiiidos rrttincados de imratiniento no 

valor de W4.7 miiõa para a pmduqh de 

19 fimier As atividades c u b b  rcairwlas 
no BMIES contaram com a pwserq 
de 20.W pessoas, das qwis 8.697 visitaram 

asu9cxpaai(.õadaGaleriae 11.963 

asristham aos espetkulos da piograma@o 
Y no BMIES no Audithio. 

Ampliando sua participa@o na World Wide 

Web, o sitc do BNüES - 
http://www.bndug(~~,br -vem se 

mnstitumdo num importante imhumento 

de d i i l g a w  de suas atividades 

A abrangênda do m6dulo Produtos e 

Servíws, que contém as 
informa* necedrias para amso 

aos mursos do Banco, e o amplo accrvo 
das publicaç6es icalizadas, daponibiliiadas 
gratuitamente. são os destaque 

Podem tambh ser acuwdas 

informa* emn8mim-fmancciras e 
estatisticas operadonau do BNDES, 
a l h  daquelas contidas no 

Engiiih Site, didonadas pam 
empresários do atciior in 

realizar ncgddos no pak  

Em 1999.caacas0saosUrdo 
n ipninaa  1,5miihSokppgr- 

repmentando uni ao(s0mo de 
em nla@o ao ano anmior. 

Banm ~ m b a U a  ao pSblim u 

conhecimento da institui* e a 

de~apdftiadeerçdito. 

Ikiilnrrmm- 
Em conjunto mm suas 
BNDES conta com 1 

quais 60% com forma* u 

sendoquemaisde 1 

mestrado e/ou doutorado. 

Pmgíama W, vdtado para 

de 1 0 a n o s k ~ n a  

~ M d o . a A i d a , u m c u n o  
~ l i o s , M s a n d o a o  

de habilidades que prommm 

o a-to profissional. 

especializaqiio, das quais pa 

de 500 empregados, altm de 
mliP<hs pelos dhrtom, pata 7 

habalhos d-hidw nas unida 

Ta* foram m i i i  dhmsm 
c u ~ s e -  

&16horar,paramrade5W) 

vgando h 
navos conhccimentm 



Support for Cultum end Communicatian 

ihc BNDES opplies funds b cultuml p m  

jccts thmugh the Roumct Law 

(Law 8,313/91J and the Audiovisuol Law 

(Law 8,685/93), hvo tox incentive lows. 

In the context of  thc Ifouanct Law. the 

objective has been to support pmjcets 

dedicated to mstorc and preserve 

orchitectuml ond bistorical heritage 

sitcs and buildings which hove 

pmsemtion ordcrs irgistcml by the 

fedem1 gowrnmen t. In 1999. 

USS 3-7 million wos disbursed 

for 17 pmjects. 

Undcr the Audiovisual Low, inwstment 

certificwtes in the amount of  USS 2.5 

millions werc ocquired mgarding the 

production o f  19 movics. The cultuml 

ewnts ot Espap BNDES [BNDES Spacc) 

wem attcnded by 20,880 pcoplc of  which 

$697 om visitar5 of  thc six Urt uhibits 

that wem hcld ot the BNDES Gollcry, 

and 11.963 om porticipnts of thc 

S0 at BNDES pmgmm shows in thc 

Auditorium. 

Incrcasing its spoce on the World 

Wide Web, thc BNDES's sitc 

fhttp://www.bnde%gov.M has dmloped 

into on important instrument of  

communicwtion of the Bonú's octivities. 

Outstanding feotums of  the site am 

the mnge of thc Products and Scrvices 

module, which contains the necessory 

informotion for amss  to the Bank's 

funds, and the /age collection of 

publications, which arr made owilable 

frcc of charge. ihe si* user can also 

omss cconomic and finoncial 

information and opemtionol statistics 

abaut thc BNDB and also awiloblc on 

the English m i o n  of thc site, which 

is togetcd to farcign businessmcn 

intercsted in doing busincss in Bmzil. i- 
In 1999, arras to the sitc umdcd 1.5 

million visitom, GW6 mom thon in thc 

pmiiws mr. i h m g h  this medium, the 
üank pmvides to the public 0 widc mngc 

of infomwtian abaut thc institution, and 

the tmnspcimcy of its ardit  poliw 

I 

fkrimnlbaam 

Togcther WHt) jiS subsidia&, thc BNDES 

has hei2 cmpioyq of which GW6 h a u  

unkru ty  ~~ and mam thon 1246 

h4K masfKs dcgm o d o r  doctamter 

DUM thc ycar. thc W u i r  ( E W J  

Mgmm IWS Mopcd,  far tmining of 

em&ecs who hau  m m  thon 10 ymrs' 

srrvirc in the institution. A coum wos olso 

devclopd túr 120 muetatics, oiming ta 

d m k ~ p  ralls fw profirsonal impnnenunt 

As part of o permancnt pmgmm of 

~ d e I c l o p m m t - ~ e m p l o y r r s  
aitcndcd scntino~s givm by urperts, ond 

nW, cmplops attcnded lectums g k n  by 

the dimtors to disseminate infarmotion 

on the work donc by cach unit 

Ohhcr rwrw and seminorq aumging 

o total of  16 hwrs per wcct were 

attcndcd by some 550 employccs, aiming 
ot pcmatml updoh or acquisition of 

spm'fie ncw knowkdgc. 
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D e s e m p e n h o  
i E c o n ô m i c o - F i n a n c e i r o  

d~~ , , . , , ,  ; .. .. . ~ ,- ---- , - -  ~ . ~ .  ~.~ -- ~. e--- -, 

0 BNDES finalizou o ano de 1999 rtgktrando um crescimento de 9.7% no ativo total consoliiado, 1 
atingindo o montante de R$ 88,6 bilhaes, em mnsonancia com a recuperago da atividade emnômi 

pais. O resultado liquido consolidado de R$ 682 milhõcs pmduziu um retomo sobre os ativos de 9.8 

I enquanto o retomo sobre o pahim8nio liquido, de R$ 11.1 bilhócs, mnespondeu a 6.3%. 

j 
i O pahimônio liquido apresentou no exercicio aumento de 7,344 o que situou a reiaGo patrim6niola 

i ponderada pelo risco, em 15,% acima, portanto, dos 11% aigidos pelas autoridades monetárias. 

j Apesar de o mximento da economia em 1999 ter se l i i t ado  a 0.82%. a carteira liquida de 

i cresceu 11.18 e a alocra@o setonal dos recursos atendeu plenamente Ps prioridades estabelecidas na 

( estrategia operacional, a sabcr: modemizaGo indushial, mfta-estrutura e ocportaflo. 

I 
I lhe BNDET's consdidotcd total asscts gmv by 9.7% in 1999, to USt 49.4 billion, in line with B d l k  
I 

m w r y  in econ011)ic aetmt)c It mjtorted o cansolhtrd nct pmfit of UU3812 million, mprrscntirg 

mtum an asxts of (L8894 anda mtum on quity. of 63% campanding to UU6.2 billion. I 
ihe üank's capital s t ~ c t u m  mmined p m t i c a l ~  unehaigcd h the previous ycor. with its qu i ty  

reaching 12.5% af teto1 me&. Nct intemt m g i n ,  ot 2.5% in 1999, was also &se to thc I d  of 1 

Shamholdem' qu i t y  inmsed by 7.3%. At the end of the ycor bhe risk-weightrd qu i ty  mtM was 

16996 - higher than the 11% qui rcd by the &adIian Cenhol &nk 

I 
Although GDP g m  by only ali296 in the ycor. the nct I w n  pamblm was 11.1% higher at the end of 1999 
than at the end of i39ü. Thc allocohon of invrstmenk by seetor was fully in line with the prion'ties 

established in thc BonKs opemtbnal stmtegy: indusnial mdcmiwtian, infmstructum and u<ports. 



Regktrou-se. assim. aumento expmsivo 
- de 19% em 1999 contra 11.3% em 
1998 - da participaHo relativa do apoio 

As exportag6cs, em que pese a lenta 
resposta da balanp comercial A 
desvalorizafão cambial. 

Em consonincia com a diretriz 
governamental de apoio 4s exportagk, 

o Conselho Ddibcrativo do Fundo de 

Amparo ao Trabalhador (Codefatl 
ampliou o limite do FAT Cambial para 

40% da totalidade dos repasses ao 
BNDES, permitindo um incremento dos 
financiamentos aos exportadores. 

A rrdugso da a t ~ d a d e  industrial em 
0,7% e a forte desvalorizaHo do real. 

ambas verificadas em 1999, ao contrlrio 
das expectativas existentes no inicio do 

ano, não produziram maiores impactos 
sobre o nivel de inadimplgncia das 

operagóes do Banco, que ficou em 
4.01%. ou seja, apenas ligeiramente 
superior aos 3.92% alcangados 
em 1998. 

Dos R$ 19.97 b i l h k  desemboisados em 
1999, R$ 14,8 bilhõcs [74,3%1 foram 

pmnientes  de retorno de aplica@es 
anteriores, R$ 2,4 bilhões (1  2,14b), de 
n m s  recursos do FAT, R$ 1.6 bilha0 
(7,9%), de empristimos obtidos junto a 
organismos multilaterais e R$ 400 

milhõcs f2U,  de capta@= externas 
através de eurob8nws. 

Em 1999, foi concluida a captagão do 

Programa Proemprego 1. que registra um 
aporte acumulado de RS3.5 b l h k  do 
FAT d a d e  1996, e teve inicio a captata0 
do Pmgrama Proemprego 2. com o 

aporte de R$i,1 bilha0 do 
quase 809b foram 

prognmas 

Na Arca de captaflo de 

1999: 

no montante de 
o Banco Interamcticano de 

dexmbohou o equivalente a 
USS877 milhk .  

uma das operagóa enw 

valor de USS 13 bilhão, d 

A classificaçSo do risco de RCd o do 
BNDES pela Standard ft Poor's igual P 
atribuida ao Brasil. por se trata de uma 
instituiflo piiblica forte e com lida 

situagão financeira. i 



Thcm was olso 0 signifieont increose - 
from 11.3% in 1998 to 199b in 1999 - 
in thc rrlativr propartibn ofsupport for 

cxpatts, despite the slow msponx of thc 
tmdc balance to the euhency dcvaluotian. 

In linc with the govcmmcntol guidclinc 

b r  the support of cxports, the Council 

of thc Workcn' Supprt Fund (FATJ 
increoscd thc limit of  fhc FAT R( linc 

to 109b of thc total of the BNDas 

onlmding, making pouiblc on inercase 

in financing of exparters, 

In contmst to some uipectotions ot the 

bcginning of p r ,  the nduction of 67% 

in industrial octivity in 1999 ond the 

stmng dcwluotion of thc no1 in thc p r  

did not rcsult in any significant impoct 

on the leve1 of the Bonk's 

non-perfoming loans. which was 

4.01% ot thc cnd of 1999. onlyslightly 

highcr than its levrl of  3.92% at 

thc cnd o f  1998. 

Of thc USt 113 billiod disbuncd in 1999, 

USS 8.3 billion (7439d was finonrcd by 

poymcnts of omortkcrtion on prrvious 

loons; USS 1.3 billion f12.1%) was 

finaneed by new fundfng fmm FAT; 
US$ a9 billion (7.9% of thr totalj 

wos obtained in loons fmm multilotcml 

orgonimtions, ond USS 0.2 billion 
(2% of the total) was obfaincd fmm 

urternol fundlng. thnlugh Eumbands. 

In 1999, funding und@ thc 

h-Employmcnt 1 Progmm was 
mcludcd, bringing hhe total miscd 
undcr this instrumcnt fmm the FAT 
sincc 1996 to R$25 Wllion. ond thc 
Pra-Employmcnt 2 W m m  wos iniüated, 

with on infbw t b m  the FAT of 

R$ 1.1 billion, of which almost 8Wb 

hos km dkbuncd. Whcn mnciudcd. 

t h w  progmms om urpeetcd to 

cnablc inmtments of R$ 18 billion, 

gcncmtlng 2 million jobs in thc 

implantatian phosc ond o further 

2 million jobs in thc opemtianal 

Moin ftatwrr af thc üank's M i g n  

market funding in thc p r  werr: 
o 50d mfllion issue of thm-yeor 

hrmtmnds by the BNDES in cums; ond 

mntmcb fw huo loans. of on 
aggrrgotc USS 2 3  billion, fmm thc 

Inter-4m&ican Developmcnt Bonk, of 

which fhc IADB hos disbuncd thc 

q u i w k n t  of USS 877 million. 

Onc of tha IADB loons inwlvcs funds 

of the onkr of ilS$ I. 1 billian ossigncd 

fw finam of micm, smoll and 
d u m  mmponies and impmving 

priwte-sretor hmlth ond higher 

cducation soei01 ~M~CCS.  Tht other 

tmnsactiai, inwIving UU 1.2 billion, 

ís destineti to pmvide financia1 support 
to small und medium compies. 

Togcther, t hcx  tmnsactians mpmscnt 

the Iotpest singlc uteml funding ever 

cffcfted by thc Bonk, 

mnsolidating thc pmnw in which 

the UDB ims ehoscn the BNDíS 
os o stmtcgic ond pmferml partncr 
for ifs octívity in Bmzil. 

Standad Lt M r ' s  mdit dsk mting 
of thc B N D S  is the some as its mting 
for Bmzil, in rcrognition of thc BNDES's 

status as a stmng public institution with 
a salid financio1 condition. 
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ln 1999, thc BNDES poid USS 4164 million M / ' s  obllty to ossimilate thc 
to the Bmzilion M m l  govemment, by dcvoluotlon whid, took ploa at the 
way of dividcnds ond eapitol intemt bcginning of hos k n  wrified ond 
~ l o t i v r  to 1998 The Bmk olso paid illustmted by the final p f i t  obtaincd by 
USS 312.8 million of  inaime tex ond thc BNüES in thc p c  ond by thc Bonk's 
Social Contribution on 1998 pmfit - ~ O ~ O I K C  of its Icvel of disbutsentenb 
o total of  USS HW) billion in jmymenb 

to Hie frdeml governmcnt in thc pr. 
I 

1' ' 1 '  I 3253 2.512 

5s &nge mte ot DenniberJt: 1.- Y .  789 
emge W$ exclmnge ra@ in the p r :  1.1óW241 1.822034 
9k:Due to impmvtmrnk in o w n t i n g  mcthod* some omwnk han h n  mlarrif*l h d e r t o  bettcr 

Wxi ín t)e 8NDES's m w n t i n g  statcmenk 
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'As diiucnçn M e d a s  em algum mmat6rios d c m m  dos arredondamoitos rcaikadm tn@cauinmoik. 
A n y d i f f m ~ ~ c s  -i?# h d n  iotak urt Ihc ~wik of ouúmmíic rounding off. 
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BCBR Bdncss Communications Brazil 
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Hamilton Magalhães Neto 

Rio de Janeiro - 2000 

Av. República do Chik 100 

CEP 20139-900-RiodebmRo- Ri 
Tel.: ( W l )  277-7447 Fax: (0~x21) 240-3 

FINAME - Ag€ncia Espxial de 
Av. República do Chile. 10011 P an&r 

CEP 20139-900 - Rio de Janeiro - Ri 

Tel.: ( W 1 )  277-7447 Fax: 

BNDESPAR - BNDES Riticipl* SA 
Av. República do Chile, 100IUT andar 

CEP 20139-400 - Iao de Janeiro - Rl 
Td.: ( W l )  277-7447 Fax: (-1) 220-6 - 

&Km - Av. naidente V- 800/170 andar 

CEP66017d00-Bdh-PA 

Tel.: ( 0 ~ ~ 9 1 )  242-7966 Fax: (Oar91) 224-595 I 

W i a  - Setor Bandrio Sul - Quadra 1 - 
Bioca E1130 andar - CEP 70076-900 - BrasRil- 
Tel.: ( 0 ~ ~ 6 1 )  322-6251 Fax: (Om611225-5510 

Yo Paulo - Av. Wulista, 460/ 13" andar 

CEP 01310-904 - São Paulo - ST' 
Tel.: (0Xxll) 251-5055 Fax: (Wll) 251-591'7 

Recife - Rua Antonio Lumack do Monte, %/te 

Boa Viagem - CEP 51020-350 - Recife - PE 
Tel: (0Xx81) 465-7222 Fax: (0~x81) 465-786 

DF 

andar 
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Opçdo Foto Aquiw 

Rio de Janeiro - 2000 

Au Rep&iica do ütk, to[) 
I 

m20139-900-Riodekncim- Ri 
M: ( W 1 )  277-7W h: ( W l )  240-3862 

fliU44E - AgCnOo k @ a I  & h d m e n t o  industrial 
AK k@ôIica do mik. 1W1P ondor 

EP 20139-900 - Rio de hneim - Ri 

Td.: ( W 1 )  277-7447 Fm: (-1) 220-5874 

BNDFSPAR-BNDOrnroo i~SA 
AK RcpObb do ütik 1- andar 

CEP20139-SW-Rm&bnam-Ri 

TeL: ( W f )  277-7~7  l(ba21) 220-m 

E m ü h - ~ B o n r ó r i o S u l - M m  1 - 
BlooDq13'~ondor-(TP~900-BmsOm-DF 

Tel.: (8a61J 322M51 Fm: ( M 1 )  225-5510 

Rea'k - Rw Antwrm L u d  do Montq andar - 
~VJ<igcm-CEP5102@350-~k-E 

Td: (OMEl) 465-7222 Fm: (-1) 165-7861 

BelCni - AU Residente Mnps W l P  ondor 
CEP 6801 7-000 - &ltm - PA 
Tel.: ( W 1 )  24245% Fm: ( W 1 )  224-5953 




