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25,*,1É5,$�'2�3URMHWR�GH�

/HL��3/��Q����������TXH�HVWDEH�

lece�medidas�voltadas�ao�ajuste�Àscal�
H�DR�HTXLOtEULR�GDV�FRQWDV�S~EOLFDV�GR�

HVWDGR�GH�6mR�3DXOR��IRL�SXEOLFDGD��HP�

���RXWXEUR�GH�������D�/HL�(VWDGXDO�Q��

��������8PD�GDV�DWULEXLo}HV�GHVVD�QRYD�

/HL�p�SHUPLWLU�D�UHYLVmR�GR�5HJXODPHQWR�

GR�,&06��5,&06���$VVRFLDGRV�D�HOD��

IRUDP�SXEOLFDGRV�DOJXQV�'HFUHWRV
��TXH�

GLVS}HP�VREUH�SUD]RV�GH�YLJrQFLD�RX�

reduzem�incentivos�Àscais�a�diversos�
VHJPHQWRV��'HVWDFD�VH�D�FULDomR�GH�XP�

FRPSOHPHQWR�GR�,&06�QDV�RSHUDo}HV�

VXMHLWDV�jV�DOtTXRWDV�GH����RX������1R�

SHUtRGR�GH����MDQHLUR�GH������D����GH�

MDQHLUR�GH�������D�FDUJD�WULEXWiULD�VHUi�

PDMRUDGD�SDUD������QDV�YHQGDV�DWXDO�

PHQWH�VXMHLWDV�j�DOtTXRWD�GH�������XP�

DXPHQWR�GH���������H�SDUD�������QDV�

YHQGDV�DWXDOPHQWH�VXMHLWDV�j�DOtTXRWD�GH�

�������XP�DXPHQWR�GH����������VDOYR�

nas�operações�de�transporte.�A�Ànali�
GDGH��VHJXQGR�R�JRYHUQR�GR�HVWDGR��p�

DXPHQWDU� D�DUUHFDGDomR�GH�LPSRVWRV�

a�Àm�de�superar�o�rombo�ocasionado�
SHOD�FULVH�GR�QRYR�FRURQDYtUXV�

(QWUH�RV�VHWRUHV� LPSDFWDGRV��HVWi�R�

DJURQHJyFLR��+RXYH�XP�DXPHQWR�VLJ�

niÀcativo�da�carga�tributária�para�a�co�
PHUFLDOL]DomR�GH�LQVXPRV�DJURSHFXiULRV�

HP�RSHUDo}HV�WDQWR�HVWDGXDLV��TXDQWR�

LQWHUHVWDGXDLV��2�LPSRVWR�YLJHQWH�QR�

DUW�����GR�$QH[R�,�GR�5,&06�WHYH�D�

VXD�LVHQomR�FRQYHUWLGD�GH�´WRWDOµ�SDUD�

´SDUFLDOµ��7DPEpP�KRXYH�HOHYDomR�GD�

FDUJD�GH�,&06�QDV�RSHUDo}HV�GH�YHQGD�

LQWHUHVWDGXDLV�SDUD�LQVXPRV�HP�JHUDO�H�

LQVXPRV�GH�UDo}HV�H� DGXERV��2XWURV�

VHJPHQWRV� IRUDP� LPSDFWDGRV� SHOD�

PHGLGD��FRPR�LPSOHPHQWRV�DJUtFRODV�

�QRYRV�H�XVDGRV��H�KRUWLIUXWLJUDQMHLURV�

2�DJURQHJyFLR�SDXOLVWD�p�FDUDFWHUL]DGR��

SULQFLSDOPHQWH��SHOD�SUHGRPLQkQFLD�GH�

DWLYLGDGHV�GH�EDVH�YHJHWDO�H�SRU�VHJPHQ�

WRV�D�MXVDQWH�GD�DJURSHFXiULD��LQG~VWULD�

H�VHUYLoRV��&RP�LVVR��R�VHWRU�DSUHVHQWD�

XP�SDSHO� UHOHYDQWH�QD�SURGXomR�GH�

LQVXPRV�SDUD�RXWURV�HVWDGRV��3RUWDQWR��

D�PDMRUDomR�GR�,&06�FRORFD�HP�[HTXH�

R�GHVHPSHQKR�GR�HVWDGR�DR�ORQJR�GRV�

~OWLPRV�DQRV��EHP�FRPR�D�DUWLFXODomR�H�

R�FUHVFLPHQWR�FRPELQDGR�GH�WRGRV�RV�

HORV�GD�FDGHLD�SURGXWLYD�GR�DJURQHJyFLR��

LQVXPRV��SURGXomR��LQG~VWULD�H�VHUYLoRV��

8PD�DOWHUDomR�QD�DOtTXRWD�GR� ,&06�

LPSOLFDUi�LPSDFWRV�TXH�LUmR�VH�SURSDJDU�

SRU�WRGRV�HVVHV�VHJPHQWRV�

2�)*9�$JUR�SURMHWRX



�TXH�D�HFR�

QRPLD�GD�UHJLmR�6XGHVWH�GHYH�HQIUHQWDU�

XPD�SHUGD�GH�FRQVXPR�GH�DWp�5�������

ELOK}HV�HP�EHQV�H�VHUYLoRV�GLDQWH�GD�

DOWHUDomR�QD�DOtTXRWD�GR�,&06�

2�3,%�GD�UHJLmR�6XGHVWH�²�TXH�p�D�VRPD�

GH� WXGR�DTXLOR�TXH�p�SURGX]LGR�HP�

WHUPRV�GH�EHQV�H�VHUYLoRV�²�SRGHUi�

VRIUHU�XPD�UHGXomR�GH�5������ELOK}HV��

VHQGR�5������ELOK}HV�UHIHUHQWHV�DSHQDV�

ao�estado�de�São�Paulo�(ver�gráÀco).�O�
LPSDFWR�GD�IRUWH�UHWUDomR�GR�FRQVXPR�

QR�3,%�p�VXDYL]DGR�SHOR�FRQVXPR�GR�

SUySULR�JRYHUQR�H�SHOD�YDULDomR�SRVLWLYD�

GD�EDODQoD�FRPHUFLDO�

O�agronegócio�será�um�dos�setores�mais�impactados�com�o�aumento�do�Imposto�sobre�Circulação�de�
Mercadorias�e�Serviços�(ICMS),�medida�esta�tomada�pelo�governo�do�estado�de�São�Paulo�para�reduzir�o�
rombo�nas�contas�públicas�causado�pela�pandemia�de�COVID-19.�O�Centro�de�Agronegócio�da�Fundação�
Getulio�Vargas�(FGV�Agro)�estima�que�a�decisão�causará�uma�perda�de�consumo�de�até�R$�21,4�bilhões�em�

bens�e�serviços�e�uma�redução�de�R$�6,8�bilhões�no�Produto�Interno�Bruto�(PIB)�da�região�Sudeste.
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2�DJURQHJyFLR�UHSUHVHQWD�FHUFD�GH�����GR�3,%�GR�HVWDGR�GH�6mR�3DXOR

��
$OpP�GLVVR��R�HVWDGR�UHVSRQGH�SRU� ������GDV�H[SRUWDo}HV�EUDVLOHLUDV�GR�
VHWRU��������GR�9DORU�%UXWR�GD�3URGXomR��9%3��DJURSHFXiULD��������GD�SUR�
GXomR�GH�FDQD�GH�Do~FDU��������GD�SURGXomR�GH�FDIp�H������GD�SURGXomR�
GH�JUmRV��$OpP�GLVVR��R�VHWRU�VXSHURX�VH�IUHQWH�j�FULVH�FDXVDGD�SHOD�SDQ�
GHPLD�GR�QRYR�FRURQDYtUXV��FRP�XP�FUHVFLPHQWR�GH�������QR�9%3�DJUR�
SHFXiULD�H�GH�������GDV�H[SRUWDo}HV�HP������HP�FRPSDUDomR�DR�PHVPR�
SHUtRGR�GH�����


��$OpP�GLVVR��D�H[SHFWDWLYD�p�GH�TXH��QD�VDIUD����������
R�HVWDGR��TXH�Mi�p�OtGHU�QR�ranking�QDFLRQDO��DXPHQWH�D�VXD�SURGXomR�GH�
FDQD�GH�Do~FDU�HP�������6mR�HVSHUDGRV��WDPEpP��DXPHQWRV�GH�������QD�
SURGXomR�GH�FDIp�H������QD�SURGXomR�GH�JUmRV�
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2�DXPHQWR�GR�,&06�LPSDFWD�QHJDWL�

YDPHQWH�D�SURGXomR�HVWDGXDO��UHVXOWDQ�

GR�HP�PHQRUHV�VDOiULRV�H�XP�PHQRU�

UHWRUQR�GR�LQYHVWLPHQWR�GDV�HPSUHVDV��

$R�VH�FRQVLGHUDU�TXH�XPD�SDUFHOD�GD�

PmR�GH�REUD�H�GRV�LQYHVWLPHQWRV�GR�

HVWDGR�PLJUDUi�SDUD�RXWUDV�UHJL}HV�GR�

3DtV��R�9%3�GRV�VHWRUHV�GH�DJULFXOWXUD�H�

DJURLQG~VWULD�SRGHUi�FDLU�������H�������

UHVSHFWLYDPHQWH��(VVD�SHUGD�GH�PmR�GH�

REUD�H�LQYHVWLPHQWRV�p�H[SOLFDGD�SHOD�

UHGXomR�GH�FRPSHWLWLYLGDGH�GHQWUR�GR�

HVWDGR�FDXVDGD�SHOR�DXPHQWR�GR�,&06�

2XWURV� SRQWRV� LPSRUWDQWHV� VmR�RV�

efeitos�marginais� e�de�eÀciência�das�
QRYDV�DOtTXRWDV�GR�,&06��1D�DQiOLVH��

WDQWR�HPSUHVDV�TXDQWR�FRQVXPLGRUHV�

DMXVWDP�VHX�FRQVXPR�GH�DFRUGR�FRP�

DV�QRYDV�DOtTXRWDV�� H� LVVR�GHWHUPLQD�

XP�QRYR�QtYHO�GH�UHQGD�H�JDVWRV�GR�

JRYHUQR��3DUD�R�FHQiULR�DOWHUQDWLYR��R�

custo�marginal�de�Ànanciamento�do�
JRYHUQR�SDXOLVWD� p� LJXDO� D�5��������

Isso�signiÀca�que,�para�cada�R$�1,00�de�
DXPHQWR�QD�UHFHLWD�WULEXWiULD��HVSHUD�VH�

XPD�UHGXomR�GH�FRQVXPR�GH�5�������

Uma�medida�de�eÀciência�das�novas�
DOtTXRWDV�SRGH�VHU�GHWHUPLQDGD�SHOD�

IRUPD�FRPR�DV�DOWHUDo}HV�QD�DUUHFD�

GDomR�GR�JRYHUQR�DIHWDP�R� VDOiULR�

UHDO� H� R� UHWRUQR� UHDO�GR� FDSLWDO��2�

DXPHQWR�GH�������JHUD�XPD�TXHGD�

GH�������QR�UHQGLPHQWR�GRV�LQYHVWL�

PHQWRV�GDV�HPSUHVDV�

$OpP�GLVVR��WDPEpP�p�HVSHUDGD�XPD�

TXHGD� GH� ������QR� VDOiULR� GH� WUD�

balhadores�mais� qualiÀcados�e�uma�
TXHGD�DLQGD�PDLV� LQWHQVD��GH��������

no�salário�daqueles�menos�qualiÀcados.�
(VVHV�YDORUHV�UHSUHVHQWDP�XPD�UHGXomR�

GH�5������ELOK}HV�QD�PDVVD�VDODULDO�GH�

6mR�3DXOR��5������PLOK}HV�GR�WUDEDOKR�

menos�qualiÀcado�e�R$�1,8�bilhão�do�
trabalho�mais�qualiÀcado).

JustiÀca-se,�portanto,�o�motivo�pelo�qual�
DVVRFLDo}HV�H�HQWLGDGHV�UHODFLRQDGDV�

DR�DJURQHJyFLR� WrP�VH�PDQLIHVWDGR�

FRQWUD�D�QRYD�/HL��$OpP�GRV�UHVXOWDGRV�

DSUHVHQWDGRV�DQWHULRUPHQWH��DV�QRYDV�

alíquotas�terão�efeitos�no�preço�Ànal�
GH�EHQV�H�VHUYLoRV�TXH� VHUmR�GLUHWD�

mente�sentidos�pelo�consumidor�Ànal�
H� LQGLUHWDPHQWH�SRU�RXWURV�VHWRUHV�H�

GHPDLV�8QLGDGHV�GD�)HGHUDomR��GDGD�D�

UHOHYkQFLD�GR�DJUR�SDXOLVWD�


'HFUHWRV�(VWDGXDLV�Q–���������Q–���������
Q–��������H�Q–�������



)RQWH��&HQWUR�GH�(VWXGRV�$YDQoDGRV�HP�
(FRQRPLD�$SOLFDGD��&HSHD�




9DORUHV�DWXDOL]DGRV�DWp�QRYHPEUR�GH�����





)RL�XWLOL]DGR�R�PRGHOR�HFRQ{PLFR�3URMHWR�
GH�$QiOLVH�GH�(TXLOtEULR�*HUDO�GD�(FRQRPLD�
%UDVLOHLUD��3$(*���VREUH�R�TXDO�VH�SRGH�REWHU�
PDLV�LQIRUPDo}HV�HP�KWWS���SDHJ�XIY�EU

��'RXWRUD� HP� (FRQRPLD� $SOLFDGD� SHOR�
'HSDUWDPHQWR� GH� (FRQRPLD� 5XUDO� GD�
8QLYHUVLGDGH� )HGHUDO� GH� 9LoRVD� �'(5�
8)9�� H� SHVTXLVDGRUD� GR� )*9� $JUR� ¨�
WDOLWD�SLQWR#IJY�EU

��'RXWRU� HP� (FRQRPLD� $SOLFDGD� SHOR�
'(5�8)9�H�FRQVXOWRU�H[WHUQR�GR�&HQWUR�
GR� &RPpUFLR� *OREDO� H� ,QYHVWLPHQWR� GD�
(VFROD� GH� (FRQRPLD� GH� 6mR� 3DXOR� GD�
)XQGDomR� *HWXOLR� 9DUJDV� �&&*,�)*9�
((63��¨�FLFHUR�OLPD#IJY�EU

��3HVTXLVDGRU�GR�0DVVDFKXVHWWV�,QVWLWXWH�
RI� 7HFKQRORJ\� �0,7�� H� SURIHVVRU� GR�
Mestrado� Pro´ssional� em� Agronegócio�
GD�)*9��03$JUR��̈ �DQJHOR�JXUJHO#IJY�EU

&202�)2,�)(,72�2�(678'2"

2V�UHVXOWDGRV�GR� LPSDFWR�GR�DXPHQWR�GR� ,&06�IRUDP�REWLGRV�D�SDUWLU�GH�
XP�PRGHOR�HFRQ{PLFR�TXH�FRQVLGHUD�DV�FLQFR�PDFURUUHJL}HV�EUDVLOHLUDV�H�
VLPXOD�R�FRPSRUWDPHQWR�GRV�PHUFDGRV�DJURSHFXiULRV�H�GRV�VHJPHQWRV�GDV�
SULQFLSDLV�FDGHLDV�DJURLQGXVWULDLV�EUDVLOHLUDV��OHYDQGR�HP�FRQWD�DV�GLIHUHQoDV�
UHJLRQDLV�H�DV�LQWHUDo}HV�GD�HFRQRPLD�EUDVLOHLUD�FRP�D�HFRQRPLD�PXQGLDO�

$�DQiOLVH�HVWDEHOHFH�XP�FHQiULR�EDVH�GH�UHIHUrQFLD�DWXDO�H�XP�FHQiULR�DO�
WHUQDWLYR�HP�TXH�VmR�LPSOHPHQWDGDV�DV�DOWHUDo}HV�SUHYLVWDV�QDV�DOtTXRWDV�
GR�,&06��$�GLIHUHQoD�HQWUH�RV�GRLV�FHQiULRV�GHWHUPLQD�R�LPSDFWR�TXH�HVVDV�
DOWHUDo}HV�SRGHUmR�JHUDU�VREUH�D�HFRQRPLD�GH�6mR�3DXOR�H�GD�UHJLmR�6X�
GHVWH��2�PRGHOR�SHUPLWH��WDPEpP��FRQVLGHUDU�KLSyWHVHV�DOWHUQDWLYDV�VREUH�
D�PLJUDomR�GH�WUDEDOKDGRUHV�H�FDSLWDO�HQWUH�DV�UHJL}HV��R�TXH�DIHWD�GLUHWD�
PHQWH�D�PDJQLWXGH�GRV�UHVXOWDGRV�

&8672�0$5*,1$/�(�(),&,¼1&,$�'2�$80(172�'2�,&06�(0�6¤2�3$8/2


%DVHDGR�QD�TXHGD�GH�FRQVXPR�GDGD�D�DOWHUDomR�QD�LQFLGrQFLD�GR�,&06��R�UHVXOWDGR�H[SUHVVD�TXH�R�
FXVWR�HFRQ{PLFR�GH�XP�DXPHQWR�DGLFLRQDO�GH�5�������QD�UHFHLWD�GR�JRYHUQR�GH�6mR�3DXOR�p�GH�5������



2V�YDORUHV�LQGLFDP�D�TXHGD�QD�UHPXQHUDomR�GRV�WUDEDOKDGRUHV�H�QR�
UHWRUQR�GR�FDSLWDO�GDGR�������GH�DXPHQWR�QD�UHFHLWD�GR�JRYHUQR

Custo�marginal�de�´nanciamento*� 5������

5(72512



Trabalho�mais�quali´cado ������

Trabalho�menos�quali´cado ������

&DSLWDO ������

9$5,$d¤2�12�&216802�(�12�3,%��5��%,/+¥(6��(�9$5,$d¤2�
12�9%3�����126�0$&5266(725(6�'2�68'(67(
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6XGHVWH 6mR�3DXOR

$JULFXOWXUD 3HFXiULD $JURLQG~VWULD 'HPDLV�
LQG~VWULDV

6HUYLoRV
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