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Com a divulgacao dos dados do PIB — Produto
Interno Bruto, referentes ao segundo trimestre de
2009, nao restaram mais dtividas de que a economia
brasileira estd em recessdo técnica, isto porque, por
dois trimestres consecutivos, ocorreu um recuo da
producdo em termos fisicos. Sob a 6tica da oferta
global, e na comparagao com o tltimo trimestre de
2008, a producao nacional, em termos reais, registrou
uma queda de -0,8%, devido principalmente ao forte
recuo observado na industria (-3,1%), seguida pela
agropecudria (-0,5%). J& o setor servicos amenizou
o quantum da queda, uma vez que apresentou uma
elevacao de 0,8%. Sob a 6tica da demanda, as despesas
de consumo das familias tiveram crescimento de 0,7%,
no primeiro trimestre deste ano, em face do quarto
trimestre de 2008. As despesas de consumo da admi-
nistracdo publica registraram incremento positivo de
0,6%, enquanto a formagao bruta de capital fixo— o
investimento produtivo — amargou queda de 12,6%
no primeiro trimestre de 2009, o maior recuo desde
o inicio da série base de comparacao (1996). Em igual
periodo de comparacdo, observaram-se variacoes
negativas, tanto por parte das exportagoes de bens
e servigos (-16,0%) como das importagoes de bens e
servicos (-16,8%).

Embora tecnicamente em recessiao, a economia bra-
sileira vem registrando incrementos sucessivos na
producao fisica industrial, embora insuficientes para
que o Pais saia do estagio recessivo. Assim, em maio
deste ano, e segundo o IBGE, a produgao industrial
registrou incremento positivo de 1,3% em face do
més anterior, descontadas as influéncias sazonais.
Deve- se registrar que esse foi o quinto resultado
positivo consecutivo nessa mesma comparacao,
conseguindo-se, desse modo, uma expansao de 7,8%
nos cinco primeiros meses de 2009. Diz o Instituto
que em comparacdo com maio de 2008, a producao
industrial experimenta um recuo de -11,3%, mantendo

uma sequéncia de sete meses consecutivos de taxas
negativas nessa base de comparagao. No acumulado
do ano, a producao industrial amarga uma queda de
-13,8% até maio, enquanto no acumulado de 12 meses
o recuo é igual a -5,1%, o menor patamar observado
desde o inicio da série histérica (1991).

Por sua vez, na comparagao com maio de 2008, os
dados coletados pelo IBGE informam que ocorreu
uma retragao de -11,3%, refletindo o comportamen-
to observado em 22 das 27 atividades pesquisadas.
Dentre essas 22 atividades que registraram recuos
na producao fisica, destacam-se méaquinas e equipa-
mentos, com queda de -28,0%, veiculos automotores,
com incremento negativo de -17,6%, metalurgia basica,
com recuo de -24,5% e material elétrico e de comu-
nicagdes, com variagao negativa de -34,4%. Ja dentre
as cinco atividades que apresentaram crescimento no
produto industrial, destacam-se farmacéutica, com
elevacao de 15,7%, e bebidas, com aumento de 6,2%.
Por sua vez, dentre as categorias de uso, os bens de
capital registraram recuo de -22,8%. Os dados do IBGE
apontam para reducdes em todos os grupamentos,
com destaque para bens de capital para uso misto,
com queda de 26,4%, pressionados principalmente
por equipamentos para telefonia celular e produtos
de informatica; bens de capital para uso industrial,
com incremento negativo de -34,1%; para transporte,
com recuo de -8,6%; para construgdo, que amargou
queda de -60,5%; e para energia elétrica, com variagao
negativa de -30,6%. Por sua vez, a producao de bens
de consumo duraveis registrou queda de -13,7% em
relacdo a maio de 2008, influenciada pelo menor
volume produzido de automoéveis (-8,4%) e de eletro-
domésticos (-11,1%), principalmente a “linha marrom”
(-34,0%), ja que a “linha branca” registrou incremento
positivo de 0,9%. A categoria de bens intermediarios,
ainda na comparacao de maio de 2009 com igual més
do ano anterior, apresentou recuo de -13,8%. Este



recuo foi ocasionado principalmente pelos resultados
negativos observados nos segmentos de atividades
de metalurgia basica (-24,5%), indtstrias extrativas
(-14,2%), outros produtos quimicos (-12,3%), veiculos
automotores (-24,2%) e borracha e plastico (-20,3%).
Por altimo, quanto as categorias de uso, a redugao da
producao industrial de -1,8% no segmento de bens de
consumo semi e nao durdaveis foi o reflexo das quedas
no produto fisico registradas em varios segmentos,
em particular o de semiduréaveis (-12,6%) e alimentos

e bebidas para consumo doméstico (-2,4%).

O IBGE, em outra pesquisa, a mensal de emprego,
registra que a taxa de desocupagao em maio de 2009
foi de 8,8%, ligeiramente inferior a de abril (8,9%),
contudo, com alta de 0,9% na comparagao com maio
de 2008. Os dados do IBGE registram, também, que
o contingente de pessoas ocupadas, estimado em 21
milhdes em maio de 2009, para o total das seis regides
metropolitanas, apresentou-se estavel em relagao a
abril de 2009; todavia, apresentou queda de -6,0%
em face de igual més de 2008, na indtstria extrativa,
de transformagao e distribuicao de eletricidade, gas
e agua, e alta de 4,4% em educacao, satide, servicos
sociais, administracdo ptblica, defesa e seguridade so-
cial. O ntimero de trabalhadores com carteira assinada
permaneceu estavel em relagao a abril de 2009 e cres-
ceu 3,4% em relagao a igual més de 2008. Quanto ao
rendimento médio real habitualmente recebido pelos
trabalhadores, o IBGE relata que, para o agregado das
seis regioes metropolitanas, em maio de 2009 o valor
foi estimado em R$1.311,70 (um mil trezentos e onze
reais e setenta centavos), registrando um incremento
negativo de -1,1% em relacdo a abril de 2008 e elevagao
de 3,0% em relacdo a igual més de 2008.

Como se pode notar, os dados publicados pelo IBGE

até este momento apontam para uma lenta, porém

firme recuperacao do nivel de atividade e do emprego
na economia brasileira. De fevereiro a maio deste ano,
o setor industrial acumulou crescimento de 4,2%, gra-
cas a forte recuperacdo do setor de bens de consumo
duréveis (22,7%), bens intermediérios (3,7%) e bens de
consumo semi e nao duraveis (3,2%). Das categorias de
uso, a Ginica excecao ao crescimento foi o setor de bens
de capital, que amarga recuo de -5,9% nesse mesmo
periodo de comparacao. Por outro lado, os dados do
IBGE sugerem que a trajetéria do nivel de atividade
e emprego em 2009 esta fortemente associada ao
crescimento da demanda doméstica, posto que o setor
exportador continua dependendo da recuperacgao da
economia mundial.

(*) Professor da FEA-USP.
(E-mail: enriquez@usp.br).

Os artigos da segao Andlise de Conjuntura foram escritos entre 06 e 08/07/2009.
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reason for which it has run successive trade deficits in
the last years. Russia’s economic growth, in turn, has
been heavily dependent on exports of oil, gas, grain,
and other natural resources. Domestic demand appears
to be more relevant in Brazil and India than in Russia
and China.

table 1 — merchandise trade composition (percentage) —

2007

Brazil China India  Russia
EXPORTS
Agricultural goods 30.0 32 11.0 6.6
Fuels/minerals 20.0 3.4 24.3 72.5
Manufactures 47.2 93.2 63.6 19.4
IMPORTS
Agricultural goods 6.0 6.8 44 12.0
Fuels/Minerals 23.3 22.0 40.2 3.7
Manufactures 70.6 70.9 46.3 83.1

Source: World Trade Organization (Country Profiles, April 2009)

Although the four countries have different factor
endowments and production and trade structures
(Brazil and Russia are rich in natural resources and
leading commodity exporters, unlike China and
India, which need to import oil and other commo-
dities), the removal of protectionist barriers in their
intra-bloc trade might lead to trade creation in some
manufacturing industries. As for the other condi-
tions to a welfare-enhancing PTA, geography is very
unfavorable to Brazil, ongoing trade barriers among
the BRIC countries are not higher as compared with
those against other countries, and current intra-BRIC
trade flows are trifling, except those between China
and the other three countries (See Table 2).” Hence,
one cannot take for granted that a free trade area
among BRIC countries is bound to increase welfare

and efficiency:.

table 2 — BRIC countries’ merchandise trade by main destinations/origins — 2007

Brazil China

India Russian Fed.

M X M X M

EU (27) 252 222 20.1
USA 15.8 15.7 19.1
China 6.7 10.5

Argentina 9.0 8.6

Hong Kong 15.1
Japan 8.4
South Korea
Taiwan
Un.Ar.Emirates
Saudi Arabia
Belarus
Ukraine

But even if a PTA could improve BRIC countries’
national welfare, its potential distributive impact
within each country would trigger strong political
resistance against its establishment. Those that would
lose in the economic domain with the trade agree-
ment would attempt to triumph in the political arena,
selling the public the idea that their own specific
claims coincide with national interests. In practice,
disentangling situations where trade protection has

well-grounded economic rationale from those where

11.6 21.7 14.8 47.6 43.6
13.8 6.5
6.5 11.2 43 12.2

14.0 6.4
10.9
10.6
9.9
7.6
4.9
45 6.7

its motivation stems from specific groups’ interests is
far from easy.

Trade rows between Brazil and China are a case in
point. Many Brazilian entrepreneurs and analysts
argue that China is a real threat to Brazilian manu-
facturing. For them, unless active trade and industrial
policies are adopted, Brazil runs the risk of having
both domestic and foreign markets for its manufac-

tures crowded out by Chinese competition, forcing
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the country to restrictits exports to raw materials and
agricultural commodities. As manufacturing is the
main vehicle by which technological progress is ab-
sorbed in a developing country, so the argument goes,
Brazilian economy’s long-term perspectives would be
gloomy. In fact, in a large spectrum of goods, China’s
international competitiveness relies not only in its
comparative advantage in labor-intensive products,
but also in state-led policies and strategies. Besides
endeavoring to reduce the overall costs of doing
business and to upgrade the technology of products
and processes,’ the Chinese government has systema-
tically adopted aggressive policies to bolster exports,
ranging from lending at below-market interest rates
for foreign purchasers of Chinese manufacturing, to
tax rebate, to exchange rate manipulation.

Itis not difficult to collect evidence consistent with the
widespread belief that Brazil holds a “colonial” trade
pattern with China, a fortiori in the ongoing global
crisis. The share of unmanufactured, low value-added
goods in Brazil's exports to China increased from 68%
to 78% from 2000 to 2008, at the expense of manu-
factured products, whose share fell from 19% to 6%.
Soybeans, iron ore, and crude oil account for nearly
85% of Brazilian exports to China while 97% of Chi-
nese exports to Brazil embrace manufactured goods,
mainly electronics.* Moreover, Brazilian imports from
China have increased at a faster pace than its exports
to China (see Table 3).° On the other hand, exports
to China have allowed Brazil to run increasing trade
surplus in the first months of 2009, with China repla-
cing the USA as Brazil’s main trade partner.

table 3 — Brazil's trade with China — US$ billion

Exports Imports
2000 1.086 1.222
2005 6.835 5.355
2007 10.749 12.618
2008 16.403 20.040

Source: Brazil's Ministry of Development, Industry and Foreign
Trade.

An eloquent manifestation of dissonance in Brazil-
China trade relationships is the great number of Bra-

zilian antidumping measures in force against Chinese

products — 23 out of a total of 62.° In addition, eight
out of the 18 requests for dumping consultation Brazil
submitted to the WTO were against imports from
China (India’s dumping complaints against Chinese
products are even greater). China was among the
exporter countries of all the eleven imported goods
investigated for dumping practices by Brazil’s Minis-
try of Development, Industry, and Foreign Trade in
April 2009 (India appeared as an exporter for two
of those goods).7 Chinese officials, in turn, have
criticized Brazil for its excessive use of antidumping
measures and for the delay in officially recognizing
China as a “market economy.” Brazil had committed
in 2004 to confer that status to China but has not yet
implemented this recognition, what allows it to use
data on costs from other countries for investigating

practices of dumping by Chinese exporters.

Iron ore and steel, too, separate China and Brazil.
Whereas Brazil is a leading producer of iron ore,
China s a thirsty consumer of this commodity. When
the global economy was thriving, Vale do Rio Doce, a
giant Brazilian mining company, had the edge to set
prices. Conversely, during the ongoing international
economic downturn, China Iron and Steel Associa-
tion has been tough in negotiating with Vale the
price agreement for 2009/10. The dispute has been
deadlocked since January: that association requiring
a cut ranging from 40% to 50% in iron ore prices and
Vale offering just a 20% reduction. Exports to China
account for more than 40% of Vale’s revenue.

Brazilian steelmakers, in turn, have been losing share
to China not only in their own domestic market but
also in other Latin America countries. In the last
two years, while Chinese exports to these markets
increased by 90%, Brazilian exports fell by 38%.° The
mounting imports of Chinese steel has recently led
the Brazilian government to adopt the demand of
steelmakers such as CSN and Usiminas to reactivate
the tariffs against imported steel (up to 14%), nullified
since 2005.

Also contentious are the imports of textiles from Chi-
na. Expired in December 2008 the voluntary export

restraint on textiles it had agreed with Brazil in 2006,



China refused to renegotiate. As a result, Brazilian
imports from China increased more than 230% for
shirts, 280% for sweaters, and 147% for silk.

Analogously, trade rows between China and Brazil oc-
curin agricultural products and meat. Chinese autho-
rities have recurrently rebutted Brazilian exporters’
allegations that they face a disguised protectionism
in the form of unjustifiable sanitary and red tape bar-
riers against beef and pork. For China’s Agriculture
Vice-Minister, Brazilian exporters should improve
their beef quality to have access to Chinese markets.
Although China had agreed to liberalize the imports
of chicken from Brazil in 2004, only in May 2009,
during the visit of President Lula to China, Brazilian
chicken producers were authorized to export to the
Chinese market. Brazilian beef exporters have simi-
lar difficulties to have access to the Russian market.
Agriculture separates India from Brazil, inasmuch as
New Delhi is politically committed to protect Indian
small rice farmers. This split was made explicit during
the last Doha trade round talk. Furthermore, these
two countries are likely to become rivals in software
services, business in which India has shown strong
competitive advantages since the 1990s. Brazilian
government’s efforts to catch up began in 2005, when
itimplemented a policy targeted to bolster this sector.
Probably as a consequence of incentives and subsidies,
Brazil is now considered as an attractive market for
investments in that business.

Another major stumbling block to BRIC countries’
trade cooperation lies in China’s exchange rate policy,
managed with a view to keeping the yuan underva-
lued. Both developed and developing countries have
blamed it for the resulting artificial competitive advan-
tage benefiting Chinese products. Chinese exchange
rate policy has been also considered as one of the root
causes of the ongoing financial crisis. Itis argued that
the accumulation of trade surplus allowed China to
purchase huge amounts of dollar-denominated assets,
contributing to keep low the interest rates in the U.S.
and thus fueling the mortgage bubble.

Regarding flows of investment, they have been ne-
gligible between Brazil and each of the other three
countries. On the occasion of the visit of Brazil’s Pre-
sident to China in 2004, Beijing committed to invest
in several projects in Brazil, such as the building of
a steel plant through a joint venture involving Vale
and Baosteel, which would invest US$ 4 billion. As
Table 4 testifies, this and other promises of Chine-
se investments have not yet materialized. Baosteel
cancelled its joint project with Vale in 2008. More
recently, again during a visit of President Lula da
Silva to China, China Development Bank agreed to
lend US$ 10 billion to Petrobras, which committed to
export 150,000 barrels to the state-owned Sinopec in
2009, volume to be increased to 200,000 barrels from
2010 to 2018.

Despite the disappointing achievements so far, there
seems to be large potential for Chinese investment in
Brazil, given the two countries” economic complemen-
tarities. China holds mountainous foreign reserves
and needs food, fuel, and raw materials; Brazil is
abundant in natural resource (0il, minerals, and land)
and needs financing for investing in infrastructure,
mining, agribusiness (ethanol and bio-diesel), and
exploration of pre-salt oil fields. Thus, China would
benefit from undertaking direct investment in Brazil
in such projects as plants for processing soybeans, rail-
roads, mining, and offshore oil extraction. However,
Chinese officials and entrepreneurs have complained
about the several hurdles hindering investment in
Brazil, asking for the elimination of red tape require-
ments to open a firm and facilitation to visa concession

for Chinese employees.’

table 4 — flows of investment between Brazil and China
(in US$ million)

| China in Brazil Brazil in China
2005 7.6 77.2
2005 6.7 95.5
2007 24.3 85.0
2008 38.4 15

Source: Ministry of Development, Industry and Foreign Trade
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trade payments with trade partners’ domestic cur-
rencies

China recently signed currency swap agreements
with Argentina, Indonesia, South Korea, Hong Kong,
Malaysia and Belarus, allowing these countries to
settle their trade payments with China in renminbi.
On the occasion of the London Summit, President
Lula proposed to his colleague Hu Jintao that Brazil
and China use their domestic currencies in bilateral
trade.

The alleged rationale for currency swaps or reciprocal
credit—by which bilateral trade is settled in, or finan-
ced through, trade partners” own domestic currencies
— is that they could counter the drying up of credit
in strong currencies, reduce the reliance on the U.S.
currency, and lower transaction costs (administrative

and currency exchange fees).

In September 2008, Brazil and Argentina agreed to
trade in local currencies. Through the “Sistema de
Pagamentos em Moeda Local” (SML), importers and
exporters in Brazil and in Argentina are allowed to
make and receive payments in their local currencies.
There is no currency exchange between the exporter
or importer and her financial institution or between
financial institutions and Brazil’s central bank, all
transactions being conducted in reais. For example,
a Brazilian importer of Argentine goods can pay in
reais in an authorized financial institution for the deal
contracted in pesos. However, trade in local currency
has accounted for less than 1.5% of the total bilateral
trade between the two countries. As exports through
the SML involve no currency exchange, one disad-
vantage of this mechanism for Brazilian exporters
is that they cannot borrow through cheaper export
credit lines such as Adiantamento sobre Contrato de
Cambio (ACC) and Adiantamento sobre Cambiais
Entregues (ACE).

With respect to China’s effort to promote the use of its
currency in international trade transactions, its impact
will be irrelevant as long as the renminbi continues
to be not fully convertible. Currently, there is no
incentive for foreigners to hold renminbi, which has

no liquidity outside China, nor any offshore foreign
exchange market trading it. Further uncertainties over
the Chinese currency as a vehicle for international
trade are associated with the government’s firm in-
tent of keeping it artificially devalued as well as with
the incipient, shallow, and state interference-prone
Chinese financial markets. The move toward conver-
tibility would reduce, in turn, the scope for Beijing to
manage the exchange rate and the capital flows. Given
the uncertain impacts on trade and on the value of its
foreign reserves, the Chinese government is unlikely
to relinquish before long the current tight control on
those key economic variables.

The proposal for settling bilateral trade in yuan and
real has been strongly criticized by Brazilian manu-
facturers and exporters. They refute the need and
purported benefits of that arrangement, arguing that
neither Brazil nor China faces international liquidity
dearth, and that it would just boost Brazilian imports
from China, whose exports to developed countries are
plummeting. Indeed, besides other systemic competi-
tive advantages (such as better infrastructure, lower
taxes, and more flexible labor markets), Chinese ex-
porters benefit from an elastic supply of cheap credit,
unlike their Brazilian counterparts.

concluding remarks

Brazil, Russia, India, and China were first lumped
together in 2001 by a Goldman Sachs economist,
who envisaged as a common denominator for these
large emerging economies the high potential for fast
growth. Together they comprised, in 2008, 42% of the
world’s population, 14.6% of the world GDP (20% in
PPP), 14.1% of the exports and 11.6% of the imports
in the world trade, and held nearly 40% of global cur-
rency reserves (US$ 2.8 trillion). From 2000 to 2008,
BRIC countries accounted for about 30% of all the

increase in world output.

More recently, these four countries have tried to act
in unison aiming to have more clout on the global
political and economic decision-making. This leads
to the question of if their commonalities go beyond
their large size, potential for high economic growth,



and motivation for having a greater say in global
policymaking. Differences among them abound.
Economically, Brazil and Russia are large produc-
ers and exporters of oil, minerals, and agricultural
products, unlike China and India, which are net
importers of most of these commodities. Trade dis-
putes have been recurrent among them. Chinese
products are charged with antidumping measures
by Brazil and India, while these two countries have
been on different sides in the Doha trade talks about
liberalization in agricultural markets. Brazil has had
trade row over market access with Russia (beef) and
China (beef and pork). Russia has not yet joined the
WTO.

Differences are also expressive on the political level.
Russia and China are permanent members of the
United Nations Security Council and Brazil and India
aspire to be. Chinais reluctant to support the Security
Council’s enlargement for fear of Japan joining it. Bra-
zil, unlike the other three countries, has no nuclear
weapons. In several other dimensions (geographic,
cultural etc.), Brazil seems to be more distant from the
RIC than each of the RIC from each other. As pointed
out before, there is massive evidence in international
trade research that distance matters to trade. Perhaps
distance, in its broader meaning, may encumber other
types of interaction and make “BRIC” less likely to
vindicate than RIC.

Although their multidimensional differences and some-
times contradictory priorities and interests cast some
doubts on the prospects for BRIC countries’ concerted
actions, there seems to be enough room for rewarding
joint approaches to rebalancing international power
away from rich countries towards developing coun-
tries. Working together, BRIC countries are likely to
speed up the reform of global political and financial
bodies, conquering “a greater voice and representa-
tion” and eliminating developed countries’ current
monopoly in managing international economic
and political affairs. Coordinated efforts may also
facilitate the overhaul of the international financial

system, creating conditions for the emergence in the

future of a global reserve currency whose stability
will not depend on the policies and vagaries of any
particular country. In this sense, China, Brazil and
Russia’s intent to buy bonds denominated in special
drawing rights issued by the International Monetary
Fund may be a first step, however symbolic, to reduce
the current overreliance of the international mon-
etary system on the U.S. currency, notwithstanding
the amounts represent less than, respectively, 2.5%,
5%, and 2.5% of their reserves. Needless to say that
the dollar will still prevail as the dominant international
reserve currency for a long period. One reason is that
most of countries would doubly lose if the dollar suffered
a sharp devaluation — by reducing competitiveness with
respect to American goods and, being their reserves
mostly held in dollar, by high capital losses. Nearly 60%
of China’s US$ 2 trillion reserves are held in dollar-
denominated securities. Another reason is that there lacks
an immediate alternative, and the election of a new global
reserve currency is a complex, path-dependent, political

and economic process.

If rivalries in several economic dimensions among
BRIC countries are to prevail over their complementa-
rities, could there be other type of motivation driving
them to a strategic alliance? If so, would that alliance
be composed of equal partners or would one of them
take on the leadership? China appears to be the na-
tural candidate for leader, given its huge amount of
foreign reserves and importance as trade partner for
the other three countries. Leadership involves privile-
ges and also responsibilities, what raises the question
whether China would be willing to bear the burden
leadership implies, subordinating economic goals to
political strategies.
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structural change, balance-of-payments /¢

constraint and growth: an
empirical exercise

1. introduction

There is both theoretical and empirical support for
the view that aggregate demand plays an important
role in determining economic growth in the long
run. One major argument is that the accumulation of
productive capacity in te rms of capital and labor is
influenced by demand, so that potential output is, to
some extent, demand-determined. In this tradition,
a forceful Keynesian demand-oriented approach that
emphasizes the external constraints on growth is the
so-called theory of “balance-of-payments-constrained
(hereafter BOPC) growth’. According to Thirlwall
(1979), given that real exchange rates are constant
(or vary negligibly) and that trade must be balanced
in the long run, there is a very close correspondence
between the growth rate of output and the ratio of
exports’ growth to the income elasticity of demand for
imports. This result became known in the literature
as “Thirlwall’s Law”.

It should be stressed that the BOPC growth approach,
despite being demand-oriented, does acknowledge
the importance of supply characteristics of goods.
Observed differences in the income elasticities of
demand for exports and imports reflect the non-price
characteristics of goods and, therefore, the structure
of production. Indeed, several authors have incorpo-
rated the idea that structural change may affect the
income elasticities of imports and/or exports in their
models. Meanwhile, one of the most important con-
tributions to the demand-oriented theories of output
growth that systematically incorporated structural

change is the structural economic dynamics (SED)

approach developed by Pasinetti (1981, 1993). One
major implication of the SED approach is that changes
in the structure of production lead to changes in the
rate of growth, due, for instance, to different sectoral
rates of demand growth that could be produced by
differences in the sectoral income elasticities.

Araujo and Lima (2007) derived a balance-of-
payments equilibrium growth rate analogous to
Thirlwall’s (1979) within a Pasinettian multi-sector
macrodynamic framework. The resulting formula,
which they call the Multi-Sectoral Thirlwall’s Law,
asserts that a country’s growth rate of per capita
income is directly proportional to the growth rate of
its exports, with such proportionality being inversely
(directly) related to sectoral income elasticities of de-
mand for imports (exports). These elasticities, in turn,
are weighted by coefficients that measure the share of
each sector in total exports and imports, respectively.
Therefore, a major implication of the Multi-Sectoral
Thirlwall’s Law is that changes in the composition
of demand or in the structure of production, which
are not reflected in changes in income elasticities
but come through changes in the share of each
sector in aggregate exports or imports, also matter
for economic growth. Given the income elasticites
of exports and imports, TL implies that a country’s
growth rate will rise only when the growth rate of
world income increases, whereas the Multi-Sectoral
Thirlwall’s Law implies that a country can still raise
its growth rate even when such a raise in growth of
world income does not occur, provided it is able to
change the sectoral composition of exports and/or
imports accordingly.



In this context, this paper intends to contribute to
the empirical literature on BOPC growth by in-
vestigating how structural change, identified with
change in the sectoral composition of exports and/or
imports, affects the extent of the external constraint.
This is done by testing both the original and a multi-
sectoral version of Thirlwall’s Law for a sample of
Latin American (Argentina, Brazil, Colombia and
Mexico) and Asian (South Korea, Malaysia, Phili-
ppines and Singapore) countries over the period
1962-2006.

2. data description

Trade data come from the United Nations Commodity
Trade Statistics Database (COMTRADE). As far as
the Multi-Sectoral Thirlwall’s Law is concerned, the
choice of the level of sectoral aggregation should be
based upon both theoretical and empirical conside-
rations. Arguably, this choice should allow not only
the capturing of some theoretically relevant impacts
of structural change on the extent of the balance-of-

table 1 — technological classification

Classification

payments constraint, but also the meeting of technical
requirements regarding sample size, homogeneity of
data series and the number of parameters to be esti-
mated. As changes in the sectoral income elasticities of
exports and imports have a significant technological
dimension to them, we used Lall’s (2000) technolo-
gical classification. Lall (2000) classified trade data
at three-digit SITC (Standard International Trade
Classification) revision 2 by their technological in-
tensity. As SITC rev.2 data were available only after
the 1980s, Lall’s classification was adapted to data
at three-digit SITC rev. 1, since at this revision, data
were available after 1962. This scheme is shown in
Table 1." The other variables used in the estimations
are individual gross domestic product (gdp), world
gross domestic product (gdpw) and individual real
exchange rate. The gdp series come from the World
Development Indicators (WDI) and real exchange
rates were constructed using data from International
Financial Statistics IMF.? Given the inexistence of sec-
toral price indexes for the whole time span, we used
the aggregate real exchange rate (rer) as a proxy for
the sectoral real exchange rates.

Examples

Primary Products

Manufactured Products
Resource-based manufactures
Agro/forest-based products

Other resource-based products
Low-Technology manufactures
Textile/fashion cluster

Other low technology

Medium Technology manufactures
Automotive products

Medium technology process industries
Medium technology engineering industries
High-Technology manufactures
Eletronics and electrical products
Other high technology

Other transactions

Source: Lall (2000, p. 341).

Fresh fruit, meal, rice, cocoa, tea, coffee, wood, coal, crude, petroleum, gas

Prepared meats/fruits, beverages, wood products, vegetable, oils

Ore concentrates, petroleum/rubber products, cement, cut gems, glass

Textile fabrics, clothing, headgear, footwear, leather manufactures, travel goods

Pottery, simple metal parts/structures, furniture, jewellery, toys, plastic products

Passenger vehicles and parts, commercial vehicles, motorcycles and parts
Synthetic fibres, chemicals and paints, fertilizers, plastics, iron, pipes/tubes

Engines, motors, industrial machinery, pumps, switchgear, ships, watches

Office/data processing/telecommunications equip, TVs, transistors, turbines, power-
generating equipment
Pharmaceuticals, aerospace, optical/measuring instruments, cameras

Electricity, cinema film, printed matter, "special" transactions, gold, art, pets
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3. empirical results

The following equations were estimated:

InM, = 7ln gdp, +yInrer, (1)
InM, =r Ingdp, +vy, Inrer, ()
In X, = B, In gdpw, +n, Inrer, 3)

where 7,,v,, B
timated, i =1,2,...,6 refers to sectors and the other

;, e 1, are the parameters to be es-

variables were defined above.

As the series used in the estimations can be gene-
rated by a non-stationary process, OLS regression
could be spurious. Because of the low power of the
ADF test, we also tested if the series have a unit root
using the KPSS test. All series used in the paper are
integrated of order one, so that we used Johansen’s
methodology to test if the series are cointegrated, that
is, if at least one cointegration vector exists. When the
null hypothesis of cointegration was not rejected,
we estimated a vector error correction to obtain the
income and price elasticities. In the case of rejection,
which happened only for Argentina’s imports of
sector others, these elasticities were obtained by OLS
in first differences.

The results for the imports function, equation (1),
show that the real exchange rate is significant only
for the Latin American countries. This is not a sur-
prising result, since the low or no significance of the
real exchange rate has been recurrently found in
similar exercises. The results for the sectoral imports
functions, equations (2) and (3), show that the income
variables are significant at 5% for all sectors and for
all countries. The real exchange rate seems to play a
major role in determining sectoral imports in some
countries. Indeed, for all Brazilian sectors the real
exchange rate is significant at 5% and the relation has
the expected sign. For Argentina, Mexico, Philippines
and Singapore, in at least three sectors the terms of
trade are significant. Moreover, there is no case of real

exchange rate being significant but with the relation

not having the expected sign. When the values of in-
come elasticities are compared between sectors of the
same country, the technology-intensive sectors have
higher income elasticities than the resource-based
sectors. For imports, however, these differences are
much lower than for exports.

In both regions the world income is the most impor-
tant variable determining sectoral exports. Indeed,
it was only for the sector others in the Brazilian and
Philippine cases that this variable was not significant
at 5% in a t-test. However, for some countries and
sectors the real exchange rate is not significant and
for some sectors — Argentina’s htech and other; Mexico’s
Itech, htech and others and Malaysia’s Itech and mtech
— it is significant but the relation has the wrong (i.e.
negative) sign. When we compare the values of inco-
me elasticities of exports among sectors of the same
country, we realize that the results support Engel’s
Law, since sectors with higher levels of technology
have higher elasticities. In some cases, however, low
or medium-technology sectors have a higher elasticity
than sectors with higher levels of technology. But the-
re is no case in which the income elasticities are higher
for resource-based sectors than technology-intensive
sectors. Comparing the sectoral income elasticities of
exports among the sample countries, it is noted that,
in technology-intensive sectors, income elasticities in
Asian countries are higher than in Latin American

countries (except for Mexico).

Having estimated the income elasticities of imports,
both aggregate and sectoral, and the sectoral income
elasticities of exports, we then calculated the BOPC
growth rate, for each country, according to the original
Thirlwall’s Law and the Multi-Sectoral Thirlwall’s Law.
Then, in order to test the validity of these models, we
compared the actual rates of growth with the predicted
ones. This comparison was conducted by calculating
the t-statistics for the null hypothesis that the actual
growth rates are equal to those predicted by the model.
The results reported in Table 2 show that only in the
case of South Korea it is possible to reject the equality
between the growth rate given by Thirlwall’s Law and
the actual growth rate. These results confirm previous

studies including (sometimes among others) some of



our sample countries. Holland, Vieira and Canuto
(2004) also found supporting empirical evidence for the
original Thirlwall’s Law for the same Latin American
countries for the periods 1965-1996 and 1950-2000, res-
pectively. Bértola, Higachiand Porcile (2002) found that
the original Thirlwall’s Law is a good predictor of the
Brazilian growth experience in the 1890-1973 period,
while Carvalho and Lima (2009) found supporting
evidence for an extended (to include capital flows and
terms of trade) version of Thirlwall’s Law using Brazil
data for the 1930-2004 period. Meanwhile, Hussain
(1999), using data from 1970 to 1990, found supporting
evidence for an extended (to include capital flows)
version of Thirlwall’s Law for Malaysia, and for both

such an extended and the original version of Thirlwall’s
Law for South Korea and Philippines. While Ansari,
Hashemzadeh and Xi (2000) found that the original
Thirlwall’s Law is a good predictor of growth in Ma-
laysia and Philippines in the 1970-1996 period, Perraton
(2003), using data for the 1973-1995 period, found evi-
dence for Thirlwall’s Law for Argentina, Brazil, South
Korea, Malaysia and Philippines. Though for some
countries the multi-sectoral version of Thirlwall’s Law
presented a higher absolute error than the aggregate
version, for both groups of countries the absolute mean
error was lower for the multi-sectoral version, implying
that, at least in a mean sense, the multi-sectoral model
fits better than the aggregate model.

table 2 — estimated original and multi-sectoral Thirlwall’s Law (1962-2006)

Country Income Growth TL Absolute Error  Per capita Income Growth MSTL Absolute Error|3-4|
Rate (1) 2 [1-2| Rate(3) (4)
Argentina 2.70 3.24 0.54 1.30 1.16 0.13
Brazil 4.33 4.83 0.50 2.22 1.94 0.28
Colombia 414 3.66 0.48 1.95 1.92 0.03
Mexico 438 3.78 0.60 2.09 2.51 0.42
Mean 3.89 3.88 0.53 1.89 1.88 0.22
Singapore 8.01 7.46 0.55 5.81 3.14 2.67
Malaysia® 6.59 6.81 0.22 3.95 3.59 0.36
Korea 7.40 15.26" 7.86 5.93 2.80 3.13
Philippines 3.97 3.67 0.30 1.41 2.25 0.84
Mean 6.49 8.30 2.23 4.27 2.94 1.75

t: Rejects the equality between actual and predicted income growth rates at 5% significance.

*: over the period 1964-2006.
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Di1va BenevIDES PiNHO (¥)

¢ emergentes “puxam” a economia global

=

e o mercado de arte

Nosso planeta continua refletindo os maltiplos efeitos
da recente crise financeira com epicentro nos paises
mais desenvolvidos — EUA e Europa.

E assim, ficam evidentes os graves riscos de “contamina-
¢do” de turbuléncias econdmicas, politicas e sociais em
um mundo globalizado que utiliza modernos meios de
comunicacdo, em tempo real, pelas infovias da Web.

Sao evidentes, também, as profundas mudangas
geograficas da nova economia mundial que atual-

mente esta sendo redesenhada.

Nesse novo contexto, o Mercado de Arte, que ja nao
é predominantemente anglo-saxao, torna-se multi-
cultural e multipolar com o fortalecimento de novos
e importantes polos em paises emergentes. Assim,
paralelamente a Londres e Nova York, destacam-se
Hong Kong (China) e Dubai (Emirados Arabes Uni-
dos) no atendimento a crescente demanda de ricos
colecionadores e investidores da China, India e Rissia.
E outros polos tendem a incorporar a demanda de
novos ricos de outros populosos paises do Oriente e
de alguns paises da América Latina e da Africa.

Para a economista Clara McAndrew (Relatorio — Globa-
lizacdo e Mercado de Arte em 2008), a China é o terceiro
grande mercado nacional de arte, depois dos EUA e
do Reino Unido, e Hong Kong um importante polo
mercantil de arte, ao lado de Londres e Nova York;
a India é um promissor mercado de arte em rapida
ascensao, e Dubai um importante lider do mercado
de arte no Oriente Médio.

A Internet, um grande “aproximador” de investidores
e colecionadores de arte do mundo inteiro, também
oferece a todos a oportunidade de participar de leiloes
virtuais “presenciais” pela Web.

Do ponto de vista econdmico, recentes indicadores dos
paises em desenvolvimento comprovam o aumento
da produgéo, a recuperagao das taxas de emprego e
de crédito e a valorizagao das bolsas de valores.

Assim, os 22 paises classificados como ‘emergentes’,
segundo o indice da Morgan Stanley Capital Inter-
national, fecharam o primeiro semestre do ano com
uma participacado total de 24% no valor das agoes
negociadas no mundo todo (eram 18% em 2008).

Entre os emergentes, destaca-se o chamado Efeito
Asia, constante do Relatério do International Finance
Institute, distribuido no inicio de julho aos bancos e
instituicdes financeiras que compdem seus 375 in-
tegrantes. E na Asia, a China e, em seguida a India,
estdo na dianteira gracas sobretudo ao crescimento

de sua produgao.

O Brasil, que ja esteve na dianteira da China, agora
sinaliza recuperagao, embora lenta: a produgao in-
dustrial fisica aumentou 1,3% em maio de 2009, em

comparagao com o més imediatamente anterior.

Os BRICs' — Brasil, Rassia, India e China — até agora
citados como uma simples figura de retdrica criada no
mundo de investimentos de Wall Street — comegcam
a ser incorporados a rearranjos institucionais que
se redesenham ap0s a crise que explodiu no niticleo

principal do capitalismo mundial.

Assim, a Russia ja esta incluida no grupo dos paises
mais desenvolvidos do mundo - o G-8 (ex-G-7),
enquanto a China destaca-se na dianteira dos emer-

gentes asiaticos.

Nareuniao em Aquila (Italia, 2009), a presenga do G-8,
do G-5 (Africa do Sul, Brasil, China, India, México) e
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do Egito comprova que esses paises sentem a necessi-
dade de compartilhar valores e responsabilidades
mutuas na busca de respostas aos atuais problemas
do mundo inteiro.

Alias, todos os “Gs”, inclusive o G-20, estao preocupa-
dos com a multipolaridade, o multilateralismo comer-
cial e a crescente interdependéncia entre os paises, a
reavaliacao das instituicdes financeiras internacionais
e areforma das estruturas de governanga global, além
de outros graves e cronicos problemas como a fome, a
protecao ambiental, o terrorismo, o trafico de pessoas
e de drogas etc.

Prevé-se que os paises emergentes terdo grande im-
portancia em uma futura ordem mundial, sobretudo
se conseguirem incorporar bilhdes de pessoas (prin-

cipalmente da Asia) na economia de mercado.

O PIB dos emergentes, dentro de uma década, talvez
seja superior ao dos atuais paises desenvolvidos, mas
possivelmente estes tiltimos paises ainda dependam
de estimulos “artificiais”, como elevados aumentos das
despesas publicas e trilionarias inje¢des de capital no

mercado via bancos centrais.

Persiste, porém, a divida — sera que, nos dias atuais, a
recuperacao da produgao industrial resulta apenas de
reposicao de estoques “queimados” nos piores meses
da crise, entre outubro de 2008 e janeiro de 2009?

Nos EUA, principalmente, apesar de varias medidas
pararecuperar a economia, ainda nao surtiram efeito
as agoes para estabilizar o mercado de crédito voltado
a empresas e consumidores, nem para deter a queda
dos precos das residéncias, nem os despejos por falta
de pagamento das prestacdes, que continuam eleva-
das. Alias, o plano governamental de margo de 2009,
pararefinanciar até 5 milhoes de dividas imobiliarias,
teve pequeno sucesso até a metade de junho de 2009:
apenas 20 mil casos foram bem-sucedidos.

O Japao tem sido apontado como excecdo entre os
paises desenvolvidos porque sua produgao industrial
cresceu mais do que o previsto no segundo trimestre

de 2009, estimulada pela renovacao dos estoques e
pela crescente demanda asiatica.

balanco geral

Inspira otimismo o crescimento da economia e dos
mercados (inclusive de arte) “puxados” pelos paises
emergentes. Mas permanece a preocupacao: serd que
estes paises conseguirdo acelerar seu desenvolvimento
e expandir o mercado de arte ainda que os paises ricos
continuem em recessao ou estagnados?

1 O acrénimo BRIC (cujo som lembra “tijolo’, em inglés) foi
usado em 2001 pelo economista Jim O’Neill, do Banco Gold-
man Sachs, em relatério a respeito da necessidade de uma
base mais sélida (“novos tijolos”) para a retomada interna-
cional de um crescimento acelerado.

(*) Professora Emérita da FEA-USP, economista e advogada, autora
de Mercado de Arte - Ensaio de Economia da Arte (Sdo Paulo:
EseTeca, 2009), membro das Associagoes dos Amigos do Museu

de Arte Contemporinea/USP (AAMAC) e do Departamento

de Economia da FEA-USP (AMEFEA).
(E-mail:dbpinho@uol.com.br).
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sobre a existéncia de um regime de

@L’II

acumulacdo com domindncia

financeira: sua logica de valorizacio
e a presenga do capital ficticio

1. introducio

A crise hipotecaria iniciada nos EUA em meados
de 2007 transformou-se, no final de 2008, em uma
crise econdmica em escala mundial. Este é o evento
mais importante na economia nos tltimos tempos
e, com certeza, deflagra problemas fundamentais
na reproducéo do sistema socioecondmico em que
vivemos. Chesnais (2008) classifica essa crise como
uma importante mudanga de curso na economia; uma
crise tipicamente financeira, com origem nos Estados
Unidos, com grande capacidade de contagio para a
economia mundial e com consequéncias maléficas
para a atividade econdmica, principalmente dos paises
da OCDE. Segundo o autor, as crises financeiras do
tipo desta com a qual estamos nos defrontando sao
resultado das contradigdes do processo de formagao
das taxas de lucro das empresas, bem como das con-
digdes de realizacdo do valor e da mais-valia. O fato
de que as crises financeiras se formam de maneira
“independente” do setor produtivo é, por sua vez,
consequeéncia da acumulagao de capital-dinheiro e da
formacao de capital ficticio. Além disso, essas crises
tém suas origens nas relagdes sociais de producao e
de propriedade e no tipo de politica utilizada pelos

governos para conté-las.

Chesnais (2005) define o regime de acumulagao
contemporaneo como “financeirizado”, com “domi-
nancia financeira” ou ainda “patrimonial”, sem que
a distingao entre esses trés termos seja teoricamente
fundamental. De acordo com o autor, o capital ndo
é capaz de garantir sua reproducéo através, apenas,
de seu movimento de acumulagao autbnomo e endo-

geno. Dois processos interligados h4 mais de trinta

anos seriam responsaveis pelo estabelecimento do
atual regime institucional internacional de domina-
¢do do capital; seriam eles o ressurgimento de uma
forma especifica de acumulacao de capital (regime
“financeirizado”), na qual predominaria a valorizacao
através de aplicacOes financeiras, e a implementacgao
de politicas de liberalizacdo, de desregulamentacdo
e de privatizagao.

Dessa forma, baseados na interpretagdo de Chesnais
tanto da crise hipotecaria dos Estados Unidos como
do regime de acumulacao atual, poderiamos inferir
que essa é, de fato, uma crise estrutural do regime
de acumulagdo com dominéancia financeira. Antes
disso, porém, é necessario que investiguemos com
mais detalhes uma das hipéteses fundamentais do
nosso diagndstico, qual seja, a prépria existéncia (ou
nao), hoje, de um regime de acumulacdo com domi-
nancia financeira. Nessa investigacao ficara clara a
importancia da légica de valorizacdo financeira do
capital e o papel central do capital ficticio no processo
de acumulacao.

2. oregime de acumulacio com domindncia finan-
ceira: tese de Chesnais

O livro A Finanga Mundializada, organizado por Ches-
nais (2005), deve ser entendido como o corolario ted-
rico de um programa de pesquisa iniciado pelo autor
em 1994 com a publicagao de A Mundializagdo do Capital
e seguido, em 1996, pelo livro A Mundializagdo Finan-
ceira. Esse programa de pesquisa teve com objetivo
interpretar a configuragao do sistema capitalista na
década de 1990, motivado pelas reformas neoliberais
dos anos 1980 e pela tdo aclamada globalizacao dos
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anos 1990. A principio, a questao fundamental do
autor, exposta em seu primeiro livro, dizia respeito a
predominancia da internacionalizacdo dos grandes
grupos industriais transnacionais. No entanto, no
final do livro, ja estava claro para o proprio autor o
papel central do capital-dinheiro no processo de acu-
mulacao e sua ascendéncia sobre o capital industrial.
O livro seguinte dedicou-se, pois, a estudar a génese,
os atores e 0os mecanismos de funcionamento do que
o autor convencionou chamar de “mundializacao
financeira”, dando énfase ao novo regime salarial,
a distribuicdo de renda entre os paises e no interior
dos préprios, a reparticao da poupanca mundial entre
investimentos e aplicagdes financeiras e ao préprio

regime de acumulacao.

A conclusao dessa pesquisa e o arremate teérico estao
sintetizados no primeiro capitulo do terceiro livro da
série, Finan¢a Mundializada. Nesse capitulo, Chesnais
enuncia sua tese sobre a dominancia financeira e traz
atona a categoria marxiana “capital portador de juros”
— identificada com o “capital financeiro” ou, simples-
mente, “finanga” — para explica-la. Segundo o autor,
esse capital se valoriza dentro da esfera financeira, sob
a forma de juros, empréstimos, dividendos e agoes,
enfim, fruto de lucros provenientes de especulacao
bem-sucedida.

Para Chesnais (2005), esse “capital portador de juros”
nao foi levado ao centro das relacbes econdmicas e
sociais por si s6; ele ressurgiu nos anos 80, levado
pela liberalizacdo do movimento de capitais e pela
desregulamentacao e desbloqueio dos sistemas
financeiros dos Estados mais poderosos. Sua com-
posicdo provém, basicamente, da centralizacdo de
lucros néo reinvestidos das empresas e da poupanca
das familias, sendo esses geridos pelos novos grupos
proprietarios-acionistas com o objetivo de maximizar
o valor acionario das empresas, segundo a légica de
valorizagao financeira; seriam esses, portanto, os cha-
mados investidores institucionais (fundos de pensao,
fundos mutuos, sociedades de seguros, bancos que

administram sociedades de investimento).

Segundo Chesnais (1998), o processo de desenvolvi-

mento da chamada mundializagao financeira pode ser

dividido em trés periodos. No inicio dos anos 1960,
formou-se em Londres um mercado interbancario
muito singular que tinha como propdsito negociar
dodlares provenientes dos lucros das empresas norte-
americanas com sede na Europa (mercado de eurodé-
lares). Com a criagao desse mercado, e impulsionado
pela especulacgao contra a libra e o ddlar, na década de
1970 — e consequente fim do regime de cambio fixo —,
afinanca comecou a ganhar espago importante no ce-
nario internacional, o que acabou sendo sacramentado
com o endividamento dos paises do Terceiro Mundo
—alimentado pelo fluxo de petroddlares. O segundo
periodo da mundializacdo financeira comecou em
1980, com a ascensao de Tatcher e Volcker na Ingla-
terra e EUA, respectivamente, e com o fim do controle
internacional de capitais. Durante a década de 1980,
houve ainda a formacdo do mercado de bonus das
dividas publicas desses paises e o crescimento do mer-
cado de derivativos, o que abriu grande espaco para
o desenvolvimento da financa. Em 1986, teve inicio
a ultima etapa desse processo com a interligacao dos
mercados acionarios aos mercados de cambio e divida
publica, nas quais a finanga ja transitava livremente.
Para completar o processo, ocorreu a incorporacao
dos mercados dos paises emergentes nesse mercado
financeiro mundial, no comeco da década de 1990.

Outra caracteristica importante do capital portador de
juros —além de sua l6gica de valorizacdo financeira —,
enunciada por Chesnais (2005), é a sua exterioridade
em relagao a producao. Ela implica uma oposi¢do entre
financa e indastria, capitalista financeiro e capitalista
ativo; identifica o juro com a mais-valia obtida pela
simples posse do capital e confere ao capital portador
de juros um caréater de subtracao da producao. Segun-
do Chesnais (2005), a finanga conseguiu alojar a exte-
rioridade da produgdo no préprio cerne dos grupos
industriais, e a propensao do capital portador de juros
para demandar da economia “mais do que ela pode
dar” seria outra consequéncia da sua exterioridade
a producao, resultante da insaciabilidade da financa

quanto ao nivel de suas pungoes.

Chesnais (2005) da o nome de “capital portador de
juros” para o “capital portador de juros” de Marx com-
binado ao “capital ficticio”. Em uma nota do tradutor,



na introdugao do livro de Chesnais (2005), é dito que
o termo capital de placement teria sido traduzido como
“capital portador de juros” pela prépria indicacdo do
autor, e que ele significaria uma combinacéao do capital
portador de juros, como definido por Marx, com o
capital ficticio, sendo que o aspecto especulativo e ren-
tista seriam predominantes em seu comportamento.

De acordo com Chesnais (2008), o capital ficticio
serve como fio condutor para caracterizar a histdoria
econdmica dos paises industriais avancados nas tlti-
mas décadas. Nesse periodo, ele tomou proporgoes
gigantescas, do mesmo tamanho dos riscos que imp6e
ao sistema financeiro internacional ao prometer lucros
que nao pode entregar — sdo puramente ilusérios. Esse
capital toma o corpo de titulos emitidos de emprésti-
mos, titulos emitidos para financiamento de empresas
e crédito criado pelos bancos, acumulados por quase

quarenta anos.

O préprio Marx chama a atengdo para o papel fun-
damental do capital ficticio ao analisar as partes
constitutivas do capital bancario e ressaltar que a
forma “capital portador de juros” possibilitaria aos
rendimentos financeiros serem provenientes de
um capital ou ndo, sempre aparecendo, entretanto,
como juro de capital. Isso seria uma representacao
puramente iluséria do capital. Impulsionado pelo
desenvolvimento do sistema de crédito, o crescimento
do capital portador de juros daria a impressao de que
o capital estaria de multiplicando, quando, na verda-
de, seria 0 mesmo capital em diferentes maos e sob
diferentes formas, sendo a maior parte desse capital

puramente ficticia.

3. consideragoes finais

O que este artigo pretendeu com o resgate das ideias
de Marx, expostas no Livro III de O Capital, acerca do
“capital portador de juros” e do “capital ficticio” foi
coloca-los em primeiro plano na analise do regime
de acumulacao capitalista atual. Em especial, dar o
destaque devido ao “capital ficticio” como uma das
formas de valorizagao do “capital portador de juros”.

Com isso, pretende-se corroborar a tese de Chesnais
(2005) sobre a existéncia, hoje, de um regime de acu-
mulacao de capital com dominancia financeira. No
entanto, para sermos mais rigorosos, é preciso dizer
que o que existe hoje é um regime de acumulacao
com dominancia da l6gica da valorizacao financeira
nas atividades produtivas, exemplificado pela proe-
minéncia da valorizagao acionaria em detrimento do
lucro nas empresas; a0 mesmo tempo, é um regime
de acumulagao com dominancia da valorizacao finan-
ceira, exterior a esfera produtiva, no que se refere a
acumulacao de “capital ficticio”, na forma de “capital
portador de juros”, e se realiza por meio de rendi-
mentos provenientes de titulos publicos, mercados
secundarios de titulos e crédito, mercado de cAmbio

e derivativos.
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