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A ECONOMIA BRASILEIRA NO NOVO GOVERNO

0 grande desafio serd o de buscar taxas mais elevadas de crescimento do PIB

THE BRAZILIAN ECONOMY UNDER THE NEW GOVERNMENT
The big challenge will be to seek higher rates of GDP growth

econdmica alicercada em trés pontos centrais:

cambio flutuante, metas da inflagdo e controle
do déficit publico. Essa politica, que foi mantida
mesmo com as mudangas do governo em 2002, tem
gerado resultados muito favoraveis ao pais. A infla-
¢do mantem-se controlada na faixa dos 4% a 5% ao
ano, o nivel de reservas internacionais vem regis-
trando recordes consecutivos e ja superou os US$
280,0 bilhdes, o ritmo de crescimento do PIB saiu
da casa dos 2,5% ao ano para uma média anual de
5,0% ao ano. E mesmo durante a crise internacio-
nal no final de 2008 e 2009, tal politica mostrou-se
eficiente, com rapida retomada e posterior acelera-
¢do do nivel de atividade (o PIB deve encerrar 2010
com expansio de 7,5%).

Além disso, a politica economi-

D esde 1999, o pais vem adotando uma politica

nomic policy based on three mainstays:
floating currency exchange rate, infla-
tion goals and public debt control. This policy,
maintained even after a change of administra-
tions in 2002, brought many favorable results
to the country. Inflation rates remain stable at
4% to 5% a year and the international reserves
remain at record highs and already stand
above US$ 280 billion; GDP growth rate went
up from the average 2.5% a year to an average
of 5.0% a year. And even during the interna-
tional crisis, between the end of 2008 and the
beginning of 2009, the policy efficiently pro-
duced rapid economic rebound and increase of
activity level (Brazil’s GDP should end 2010
up 7.5%).
In addition, the economic policy has
been the main factor provid-

s ince 1999, the country has adopted an eco-

ca tem sido o principal fator de cre-
dibilidade do pais junto aos investi-
dores internacionais. Nesse sentido,
ndo seria realista esperar mudangas
na estrutura dessa politica no pro-
ximo governo. Isso ndo significa
dizer, porém, que ndo serdo neces-
sarios ajustes, até porque politica
econdmica, no Brasil ou em qual-
quer lugar do mundo, tem caracte-
risticas dindmicas, adaptando-se
continuamente as transformacdes
que ocorrem no ambiente externo ¢
mesmo doméstico.

O primeiro ponto a destacar ¢ a
questdo fiscal. A exagerada expan-
sdo do gasto publico nos dois ulti-
mos anos reduziu demasiadamente
0 superavit primario, o que exige
mudancas nessa dindmica, sob risco
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ing the country with credibility
among international investors.
Consequently, it is not realis-
tic to expect structural changes
in this policy during the next
administration. It does not
mean, however, that adjustments
will not be required. Economic
policies, in Brazil or anywhere
in the world, have very dynamic
features and continuously adapt
to changes taking place within
the international and domestic
arenas.

The first to be highlighted is
the fiscal issue. The exaggerat-
ed increase in public expenses
during the last two years great-
ly reduced the primary budget
surplus. This created demand
for changes in the dynamics, or
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de comprometer a credibilidade
futura do pais. Alteracdes na forma
de célculo do superavit com artifi-
cios contabeis em nada contribuem
para resolver a questo, ao contrario,
agrava-a. A provavel solugdo para a
recuperacdo do superavit primario
sera uma combina¢do de redugdo
no ritmo de crescimento dos gastos
publicos e aumento de arrecadagdo
tributaria (a recriagdo da CPMF ¢
um sinal nessa dire¢ao).

Ao mesmo tempo, ndo ¢ pos-
sivel sustentar o atual ritmo de
crescimento da economia. Os sinais de “exces-
so” de crescimento estdo presentes: expectativas
inflacionarias crescentes para 2010 e 2011 (como
mostra a pesquisa FOCUS, do Banco Central),
crescimento de 40% nas importagdes nesse ano,
ampliagdo do déficit em conta corrente de USS 24
bilhdes em 2009, para US$ 50 bilhdes em 2010 e
US$ 63 bilhdes em 2011.

Na realidade, o potencial de crescimento do
Brasil situa-se em torno de 4,5% a.a., como conse-
quiéncia da baixa taxa de investimento do pais, que
¢ de 19% do PIB (contra 40% da China, 33% da
Coréia do Sul e 25% do Chile). Entre os fatores que
explicam o fraco comportamento do investimento
no Brasil esta a baixa taxa de investimento publico,
1,5% do PIB (contra 20% na China, 6% na [ndia
7% na Cor¢ia do Sul).

Pode-se esperar, portanto, para 2011, um cresci-
mento do PIB
da ordem de
4,5%. A desa-

O Brasil continuara
sendo foco de atragao
de investimentos
estrangeiros

Brazil will continue
to be magnets for
foreign investment

otherwise risk compromising
the country’s future credibility.
Changing the method of calcu-
lating the budget surplus using
accounting tricks does not solve
the problem but, on the con-
trary, makes it even worse. The
solution used in recovering the
primary budget surplus will
probably combine public spend-
ing slowdown and tax collec-
tion increase (re-implementing
the CPMF tax, levied on finan-
cial investments, points in this
direction).

Also, the current economic growth rate
is not sustainable. The signs of “exces-
sive” growth are present as: higher inflation
expectations for 2010 and 2011 (according to
the FOCUS bulletin, issued by the Brazilian
Central Bank); 40% rise in imports this year;
current account deficit increase from US$ 24
billion in 2009 to US$ 50 billion in 2010 and
USS$ 63 billion in 2011.

Brazil’s growth potential actually stands
around 4.5% a year, as a consequence of the
country’s low investment rate, which is at
19% of the GDP (compared to 40% in China,
33% in South Korea and 25% in Chile).
The factors which explain the weak invest-
ment activities in Brazil include a low pub-
lic investment rate, currently at 1.5% of the
GDP (against 20% in China, 6% in India and
7% in South Korea).

One can thus expect a GDP increase for
2011 close

PIB TAXAS MEDIAS DE CRESCIMENTO (%) to 4.5%.
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down, how-
ever, simply
by recover-
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levam mais tempo para impactar o nivel de ativida-
de. Além disso, embora continuem dentro do inter-
valo, as previsdes assinalam IPCA acima do centro
da meta tanto em 2010, como em 2011. Assim, € pos-
sivel que o pais enfrente no inicio do préoximo ano
um novo ciclo de alta dos juros, mas com amplitude
e intensidade menos acentuadas que nos casos ante-
riores. E importante observar que essa alta de juros
sera temporaria e, numa perspectiva de prazo mais
longo, pode-se esperar uma tendéncia declinante dos
juros reais no Brasil, o que ¢ consistente como a con-
solidag@o do processo de estabilizacdo. A propria
evolucdo da taxa real de juros no pais nos ultimos
anos, confirma essa perspectiva: 19,5% no periodo
1994/1998, 9,6% no periodo 1999/2006 e 5,8% no
periodo 2007/2010.

A provavel manuteng¢do da politica econd-
mica vai fazer com que continuem as pressdes
no sentido da valorizagcdo do real. Além da
frouxa politica monetaria americana (emissao
excessiva de dolares) e da falta de boas alter-
nativas de investimento nos paises desenvol-
vidos, o Brasil continuara sendo foco de atra-
¢do de investimentos estrangeiros, por uma
série de fatores: taxa elevada de juros, cres-
cimento do PIB, solidez do sistema financei-
ro, pais “investment grade”, Copa do Mundo,
Olimpiadas etc. Para enfrentar essa tendéncia
de valorizag¢do da moeda brasileira, pode-se
esperar a adogdo de mais medidas pontuais (a
exemplo das ja existentes em relagcdo ao 10F),
mas que terdo efeitos paliativos. E possivel
esperar ao longo de 2011, taxa de cadmbio proé-
xima a R$ 1,70. Vale lembrar, porém, que a
situacdo cambial podera se reverter num hori-
zonte de tempo mais amplo, com o agravamen-
to do déficit em conta corrente.

Em termos estruturais, o grande desafio do
novo governo sera o de buscar taxas mais eleva-
das de crescimento do PIB (sem perder a esta-
bilizagdo), o que passa, necessariamente, pela
ampliacdo da taxa de investimento do pais. Para
isso sera necessario recuperar a capacidade de
investimento do setor publico, com mais controle
sobre as despesas correntes. Mas, infelizmente,
sera preciso esperar para se ter uma avaliagdo
mais concreta nesse sentido. ®
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policies take longer to affect the level of activity.
In addition, even though the forecasts remained
within a previously expected range, the IPCA
(Extended Consumer Price Index) is closer
to the upper limit both for 2010 and 2011. As
a consequence, the country may experience in
the beginning of next year a new cycle of inter-
est rate hike, although not as wide and intense
as seen in previous occasions. It is also worth
mentioning that such interest rate increases will
only be temporary and in the long term one can
expect a trend of actual interest rate decrease
in Brazil, which is consistent with the consol-
idation of an economic stabilization process.
The history of the country’s real interest rate in
the last years confirms the perspective: 19.5%
from 1994 to 1998, 9.6% from 1999 to 2006 and
5.8% between 2007 and 2010.

The probable continuation of the economic
policy should perpetuate the pressure to raise
the value of the Brazilian currency. Due to
the loose US monetary policy (excessive dol-
lar emission) and the lack of good alternatives
for investment in developed countries, Brazil
will remain in the spotlight for foreign invest-
ments based on a number of reasons: high
interest rate, GDP growth, a solid financial
system, “investment grade” country, the host-
ing of major events such as the FIFA World
Cup and the Olympics etc. In order to tackle
the Real’s upward trend, the government is
expected to take other specific measures (fol-
lowing the path of the IOF - Tax on Financial
Operations), which effects will be palliative.
The Real should end 2011 priced at R$ 1.70
against the US dollar. However, it is impor-
tant to remember that the exchange rate can
reverse in the long term, worsening the current
account deficit.

In terms of economic structure, the new
government's biggest challenge will be seek-
ing higher GDP growth (without giving up
stabilization), which necessarily includes
pushing the country's investment rate up. In
order to achieve this, the investment capac-
ity of the public sector must be restored,
with better control over current expenses.
Unfortunately, a more concrete appraisal in
this regard will have to wait. ®
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