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V - A ECONOMIA MUNDIAL
THE WORLD ECONOMY

Producéo e emprego Production and employment

Em 1996, registrou-se aceleragdo no ritmo de crescimento d&ith the new found stability of financial and exchange
economia mundial, em boa parte como resultado de menoresarkets, several countries have lowered there interest
taxas de juros praticadas por diversos paises desde meadosates since mid-1995 and, consequently, generated a rather
1995, a par da estabilidade dos mercados financeiro e cambiaharp upturn in world economic growth. According to
Dessa forma, de acordo com estimativagMdold Economic  IMF estimates contained in “World Economic Outlook”,
Outlookdo FMI, o crescimento apresentado pela producd@lobal production growth came to 3.8%, following
mundial alcangou 3,8%, apds aumento de 3,5% em 1995. Nexpansion of 3.5% in 1995. In the framework of the
area da Organizagéo para Cooperacdo e Desenvolvimen@rganization of Economic Cooperation and Development
Econdémico (OCDE), o PIB cresceu 2,4%, taxa superior a d€OECD), GDP expanded by 2.4% in comparison to 2% in
2% observada no ano precedente. the preceding year.

Todavia, a expanséo da atividade econdmica ndo ocorreu ¢towever, growth in activity was not uniform. Among the
maneira uniforme. Entre os sete paises mais desenvolvidosgeven most developed nations, some registered GDP growtl
alguns registraram crescimento do PIB a uma taxa inferior Below the 1995 level, including Germany, Canada, France
observada em 1995, como ocorreu com Alemanha, Canadand Italy. One should note that Canada managed to turn
Franca e Itdlia. Cabe destacar que o Canada mostrats economy around and began expanding rapidly in the
recuperacao acelerada no segundo semestre do ano, emfungi@xond half of the year, mostly as a result of increased
principalmente, do aumento da demanda externa e ddereign demand and real estate investments. Aside from
investimentos emimaveis. Além disso, ao contrario da situagaihis, contrary to the situation in the United States, the
observada para os Estados Unidos, o uso relativamente baixelatively low utilization level of installed production
da capacidade instalada da economia, a que se deve acrestapacity coupled with substantial cuts in government
a realizacéo de substanciais cortes nas despesas do govematlays favored non-inflationary growth.

favoreceu o crescimento ndo-inflacionario.

Quadro (Table) 5.1

Taxas anuais de crescimento do PIB real
Annual change rates of real GDP

VariagOes percentuais
Percentage change

Paises 1991 1992 1993 1994 1995 1996 Countries
Total OCDE 0,8 1,8 1,0 2,7 2,0 2,4 Total OECD
Sete principais paises 0,7 1,8 10 2,8 1,9 2,2 Seven major countries
Alemanha 5,0 2,2 -1,1 2,9 19 11 Germany
Canada -1,8 0,8 2,2 4,1 2,3 15 Canada
Estados Unidos -1,0 2,7 2,3 3,5 2,0 2,4 United States
Franca 0,8 1,2 -1,3 2,8 2,2 1,3 France
ltalia 11 0,6 -1,2 2,1 3,0 0,8 Italy
Japao 4,0 1,1 0,1 0,5 0,9 3,6 Japan
Reino Unido -2,0 -0,5 2,1 3,8 2,4 2,4 United Kingdom
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Nos Estados Unidos, o PIB cresceu 2,4% em 1996, apds the United States, GDP expanded by 2.4% in 1996,
expansdo de 2% em 1995. E importante ressaltar que a tafalowing 2% growth in the preceding year. It is important to
observada em 1995 representou declinio no ritmo deote that the 1995 rate represented a growth decline in
crescimento emrelacdo a 1994, emvirtude da politica monetarimmparison to 1994 as a consequence of the monetary policy
implementada peld-ederal Reservevisando garantir a implemented by the Federal Reserve with the aim of ensuring
tendéncia declinante da inflagéo. Durante 1996, a economidownward movementin inflation. During the course of 1996,
expandiu-se bem proxima de sua taxa potencial de crescimentbe economy expanded at a rate very close to its potential
algumas vezes parecendo excedé-la, tendo em vista 0 aumegtowth rate and sometimes even seemed to surpass it, as
expressivo ha demanda interna, favorecida pelos efeitos deternal demand was powered by the momentum generated by
reducéo das taxas de juros no segundo semestre de 199&reinterest rate reduction in the second half of 1995 and by
pelos ganhos observados na renda das familias. No Ultingmrins in family income. In the last quarter of the year, just as
trimestre do ano, aexemplo do segundo, a atividade econémiaa;curred in the second quarter, economic activity measured
medida pela expanséo do PIB, voltou a crescer com maidyy GDP growth turned sharply upward and registered even
intensidade, 3,8% e 4,7% respectivamente, levando a taxaore intensive growth: 3.8% and 4.7%, respectively, and
de juros de longo prazo a subir de patamar. Essa elevac@ashed long-term interest rates to a new plateau. This rise
foi conseqiiéncia da taxa de desemprego ter alcancado seas a consequence of a reduction in unemployment to its
menor nivel no terceiro trimestre do ano e também ddowest level in the third quarter of the year and of the
aumento acelerado de novos empregos, 0 que levou @celerated increase in new jobs. Taken together, these
agentes econOmicos a antecipar alteragdes na politidactors were enough to convince economic agents of the need
monetaria. to anticipate monetary policy alterations.

Na Alemanha, ao final de 1995 e inicio de 1996, houvdn Germany, the end of 1995 and early 1996 were marked
expressiva desaceleracao da atividade econdmica, explicablg strong deceleration in economic activity, explained by
por aumentos excessivos nos salérios e apreciacdo do marexcessive wage increases and upward movement in the
no mercado internacional. No primeiro semestre, a atividadealue of the mark on the international market. In the first
foi sustentada pelo forte consumo do governo, enquanto dgalf of the year, activity was sustained by strong
investimentos permaneceram fracos e 0s estoques se reduzirgravernment consumption, while investments faltered and
No segundo semestre, porém, observou-se recuperacgdo stmcks declined. In the final six months, however, economic
atividade quando a taxa de crescimento do PIB se mantewetivity turned upward and GDP growth practically
praticamente ao nivel de 1995 (1,8%), ocasionando expansaequalled that of 1995 (1.8%), resulting in overall expansion
no ano, de 1,1%. Essa tendéncia se deveu a politica monetaofl.1% for the year. This tendency was caused by a less
menos restritiva e a depreciacdo do marco alemaagstrictive monetary policy and depreciation in the value
favorecendo as exportacdes. As previsdes indicam que @f the German mark, a tendency that had obviously
crescimento continuara a ser sustentado pelas vendagneficial effects on exports. According to forecasts,
externas, principalmente se forem adotadas medidas daeasures were taken to give a more flexible character to
flexibilizacdo no mercado de trabalho, com estabelecimentthe labor market with wages defined at more compatible
de salarios em niveis mais compativeis, o que levara aevels. The overall purpose of these measures was to
restabelecimento da competitividade alem& no mercadeoestore German competitiveness on the international
internacional. market.

Na Franca, a expanséo foi prejudicada pelas medidas de France, expansion was hampered by measures to curtail
contencédo do déficit publico, comportamento observaddhe public deficit, a phenomenon also noted in several other
também em outros paises da Europa. Essas politicas fordguropean nations. These policies were implemented in most
implementadas na maioria dos paises da Unido Européiafthe European Union member countries and had the purpose
visando atender os critérios do Tratadd/astricht em  of attaining the targets defined in the Treaty of Maastricht, as
virtude da aproximacgdo do prazo final previsto parathe final deadline for establishment of the Monetary and
funcionamento da Unido Monetéaria e Econdmica. No quéeconomic Union neared. Insofar as the United Kingdom is
se refere ao Reino Unido, o crescimento continuowoncerned, growth was moderate as a result of the monetary
moderado, em decorréncia do aperto monetario iniciadgqueeze implemented in 1994 and the weakening of the export
em 1994 e do enfraguecimento do setor exportador.  sector.
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De acordo com a OCDE, no primeiro semestre de 1996, a ta¥sccording to the OECD, GDP growth in Japan in the first
de crescimento do PIB no Japéo alcancou 6,4%, em funcébalf of 1996 was 6.4% due mostly to increased public
principalmente, do aumento registrado na demanda do setsector demand. Another positive sign was the use of
publico. Também mostraram desempenho favoravel ofncreased profits by large corporations in fixed capital
investimentos em capital fixo realizados por grandes firmasinvestments. Lower interest rates favored investment in
consequéncia do incremento de seus lucros. As taxas de juroesw homes, while private consumption also expanded
mais baixas favoreceram os investimentos em novas moradiaharply as aresult ofincreased personal income. However,
enquanto o consumo privado elevou-se expressivamenta) the second half of the year, estimates indicate a drop of
dado o crescimento nas rendas pessoais. Entretanto, no seguad®® in GDP, contributing to overall 1996 growth of
semestre, as estimativas indicam queda de 1,2% no PIB,6%. This change in tendency is explained by the end of
contribuindo para um crescimento de 3,6% no ano. Esstne fiscal measures adopted to foster economic growth.
mudanca de tendéncia se explica pelo fim das medidas fiscal$e result was a reduction in public sector expenditures
adotadas para favorecer o crescimento da economia, levandad family consumption, coupled with growth in the rates
a reducgédo de gastos publicos e do consumo familiar, sendd the sales tax.

esperado aumento nas aliquotas do imposto sobre vendas.

Quanto aos paises em desenvolvimento, também foraWith respect to developing countries, inequalities also
constatadas desigualdades no desempenho da atividaderisted in economic activity. According to the IMF, the
econdmica. Segundo o FMI, a taxa média de crescimento doverage rate of GDP growth for these countries rose from
PIB para esses paises subiu de 5,9% em 1995, para 6,3% &t8% in 1995 to 6.3% in 1996. The economies of Asia
1996. As economias asiaticas revelaram perda de dinamisnsuffered a loss of dynamism in 1996, though GDP still rose
em 1996, embora o PIB tenha apresentado expanséo bastaatehe considerably high level of 8% compared to 8.6% in
elevada, com taxa de 8%, comparativamente a 8,6% em 1995995. In China, firm control of credit and of new
Na China, o controle firme do crédito e de novos investimentofmvestments to be approved led to lesser growth and,
a serem aprovados levou a um menor crescimento e tambétrerefore, lesser pressure on prices. In Korea, the decline
a menores pressfes nos precos. Na Coréia, o declinio mathe pace of economic growth was due to reductions in
expansao da economia se deveu a reducéo nas exporta¢cdexports and investments in equipment.

nos investimentos em equipamentos.

Em alguns paises da América Latina, houve recuperac@m some Latin American countries, the economy achieved a
parcial da economia, verificando-se, paraaregido, crescimentelative degree of recovery as the region moved from GDP
do PIB, de 0,9% em 1995, para 3% em 1996, nivel aindgrowth of 0.9% in 1995 to 3% in 1996. However, even the
aquém do necessério para atender as demandas sociais. Ni96 level was still way below that required to meet social
México, o ajuste fiscal e a politica monetéria favoreceram @emands. In Mexico, the fiscal adjustment process and
decréscimo da inflagdo no primeiro semestre de 1996monetary policy provoked a downturn in inflation in the first
contribuindo para o aumento da confianga dos agentesix months of 1996, contributing to increased confidence on
econdmicos, o declinio nas taxas de juros e a estabilizagdo tee part of economic agents, declining interest rates and
peso. Esses fatores favoraveis permitiram que o crescimengtabilization of the peso. These favorable factors made it
alcangasse 4,5% no ano. Na Argentina, a recuperacgéo g@aossible to achieve 4.5% growth in the year. In Argentina,
consumo e maiores facilidades nas condi¢des de crédito foraracovery in consumption and greater credit facilities were
responsaveis pelo acréscimo de 3,5% do PIB no ano. responsible for 3.5% GDP growth in the year.

Nos paises em desenvolvimento da Europa e Oriente Médity the developing countries of Europe and the Middle
a taxa de expanséo do PIB situou-se em 3,9%, nivel préximBast, GDP growth closed at 3.9%, or practically the same
ao observado em 1995. Com relagéo aos paises da Africajevel as in 1995. With respect to African nations, the
crescimento maior em 1996 relativamente a 1995 (5%igher level of 1996 growth in comparison to 1995 (5%
contra 3%), deve ser visto com certa cautela, tendo eragainst 3%) should be seen with some reservation, since
vista que a recuperacdo das economias dos paisesonomic recovery in the industrialized nations — their
industrializados, seus principais parceiros comerciais, temprincipal trading partners — has been sluggish.

se dado em ritmo lento.
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O crescimento da producdo nos paises industrializaddBroduction growth in the industrialized countries resulted in
proporcionou aumento de 0,6% no nivel de emprego em 1996n increase of 0.6% in 1996 employment levels, though this
ficando abaixo do necessério para absorver o aumento deas still below the level required to absorb manpower growth.
forca de trabalho, o que resultou na elevacdo da taxa ddere, the resultwas anincrease in unemploymentto 7.8%, as
desemprego para 7,8%, comparativamente a 7,7% no amompared to 7.7% in the previous year. Among the seven
anterior. Dentre os sete principais paises industrializadosnajor industrialized countries, despite unemployment
apesar da reducdo no desemprego verificada no Reino Unidgductions in the United Kingdom made possible by
emyvirtude da aceleragéo do crescimento econdmico no segundoceleration of economic growth in the second half of the
semestre, a taxa elevou-se de 6,8% para 7%, o que se expligaar, the rate moved from 6.8% to 7%, a phenomenon
basicamente, pelos acentuados aumentos ocorridos nesselained basically by accentuated increases in this indicator
indicador na Alemanha e Franca, cujas taxas passaram de,both Germany and France, where the rates moved from
respectivamente, 9,4% e 11,7% ao final de 1995, para 10,39,4% and 11.7% at the end of 1995 to 10.3% and 12.4% in
e 12,4% em 1996. 1996.

Com relagdo a Alemanha, mesmo o ritmo mais acelerado d&/ith respect to Germany, even the accelerated pace of
expanséao da atividade econdmica no segundo semestre nédoonomic expansion in the second half of the year was not
foi suficiente para ocasionar redu¢éo do desemprego. Dessafficient to force a drop in unemployment. With this, the
forma, nos acordos assinados durante o ano foram observadabor agreements signed during the year were marked by
pequenos reajustes salariais e maior flexibilizacdo do mercadesser wage increases and greater job market flexibility.
de trabalho. Saliente-se ainda que o governo objetiva, no sén its reform program, the government’s objective has
programa de reformas, reduzir os custos indiretos do trabalhmeen that of reducing indirect labor costs and, in this way,
e também aumentar a flexibilizacdo do mercado de trabalhdringing greater flexibility to the job market. These
Essas medidas visam diminuir as pressfes de custos naeasures have the ultimate aim of reducing business costs
empresas e, conseqientemente, aumentar seus lucros, o @me increasing profits and, in this way, foster the
podera favorecer os investimentos, com crescimento dmvestments required to generate job creation and wage
emprego e recuperacao dos salarios. Na Franca, as medidasovery. In France, the measures taken to contain fiscal
para conter os desequilibrios fiscais levaram admbalances weakened economic activity. The effect on
enfraquecimento da atividade econdmica. Seu efeito sobreemployment was attenuated by a reduction in the growth
emprego foi abrandado pela redugéo na taxa de crescimemntate of productivity, as wages continued at a moderate
da produtividade, sendo que os salarios se mantiveram elavel and labor costs declined.

niveis moderados, com reducédo do custo do trabalho.

Gréafico (Graph) 5.1
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Enquanto no Japao o aumento do nivel de atividade econdmitacontrast to Japan where unemployment remained at the
ndo ocasionou reducdo do desemprego, que se manteve H05 level of 3.3% despite the upturn in economic activity,
nivel de 1995 (3,3%), nos Estados Unidos houve decréscimtie jobless rate fell in the United States to a very low level
na taxa de desemprego, que ja se situava em patamd@.4% as against 5.6% in 1995).

expressivamente baixo, tendo alcan¢ado 5,4%, contra 5,6%

em 1995.

Em 1996, o salario minimo foi aumentado nos Estados Unidos 1996, the United States minimum wage was raised from
por meio de decreto, passando de US$ 4,25 para US$ 4,75 d8$ 4.25 to US$ 4.75 per hour as of October of that year.
hora trabalhada em outubro de 1996. Em setembro din September 1997, itis scheduled to move to US$ 5.15. It
1997, devera alcancar US$ 5,15. Estima-se que a medidsestimated that the measure will affect 10 million salaried

tenha atingido 10 milhdes de poupadores assalariadosavers and the effect of each increase will correspond to
devendo-se destacar que o efeito de cada aumentwage growth of between 0.1 and 0.2 percentage points.

correspondera a crescimento dos salérios entre 0,1 e 0,2

ponto percentual.

Segundo a Cepal, a taxa de desemprego na América Latinaecording to Cepal, the rate of unemployment in Latin
Caribe continuou elevada, embora o crescimento apresentadaonerica and the Caribbean continued high, despite
pela regido tenha sido superior ao do ano precedente. A taggonomic growth higher than in the preceding year. The
média aumentou, passando de 7,3% para 7,7%, alcangandaverage rate moved from 7.3% to 7.7%, the highest of the
nivel mais alto da década. Essa situacéo é explicada, em pariecade. To some extent, this is explained by the fact tha
pelo fato de que a reducdo do desemprego na Argentinareductions in unemployment in Argentina and Mexico
no México foi muito pequena em relagéo a recuperacdo daere very small in relation to the pace of economic
economia. Por outro lado, em outros paises como &ecovery. On the other hand, in other countries such as
Coldombia observou-se piora na evolucdo do emprego er@olombia, there was a worsening of job growth in relation
relacéo a periodos anteriores. Somente em poucos paisés, previous periods. Unemployment declines were
como Chile e Peru, a taxa de desemprego continuotegistered in very few countries, such as Chile and Peru.
decrescendo.

Taxa de juros e inflacao Interest rates and inflation

Com aauséncia de pressoes inflacionarias e visando estimularthe absence of inflationary pressures, the United States
a economia, o Comité de Politica MonetariaFemleral ~ Federal Reserve’s Monetary Policy Council reduced rates on
Reservedos Estados Unidos, dando seqiiéncia ao ciclo deederal Funds and the discount rate by 0.25 percentage
abrandamento da politica monetaria iniciado em meados daoints at the end of January. With this, these rates were cut tc
ano anterior, reduziu a taxa déederal Fundse a taxa de respective levels of 5.25% and 5% with the objective of
desconto em 0,25 ponto percentual no final de janeiro, parstimulating the economy and continuing the process of
5,25% e 5% respectivamente, o que proporcionouelaxing monetary policy stringency initiated in the middle of
condicdes para que os principais bancos diminuissem the previous year. As a result, the major banks reduced the
primerate de 8,5% para 8,25%, mantendo-a estavel até @rime rate from 8.5% to 8.25%, where it remained till the end
término do ano. of the year.

Entretanto, a aceleracéo no ritmo de crescimento da econonti#owever, the accelerated pace of economic growth as of the
a partir do segundo trimestre de 1996, contribuiu para que @&tcond quarter of 1996 made it possible for economic agents
agentes econdmicos antecipassem aumento nas taxas de jumanticipate the increase in long-term interest rates. In more
delongo prazo. Essas taxas apresentaram tendéncia de elevag@ecific terms, these rates continued upward during the year,
no decorrer do ano, com alta acentuada no terceiro trimestrésing sharply in the third quarter and reaching an apex of
alcancando seu ponto maximo, de 7,16%, em agostq,.16% in August, as compared to 5.97% at the end of 1995.
comparativamente a 5,97% no final de 1995. Nos ultimosn the final months of 1996, expectations of an alteration in
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meses de 1996, a expectativa de alteracdo na politica monetam@netary policy by the Federal Reserve had dissipated to
pelo Federal Reservénavia-se reduzido expressivamente, a great extent, reflecting the lesser pace of economic
reflexo do menor ritmo na expanséo da economia e da auséngjeowth and the absence of price pressures even though
de pressbes de precos, ainda que as condicbes do mercadmsiderable labor market pressures were evident,
de trabalho, em face principalmente da baixa taxa derincipally inthe low rate of inflation and average earnings
desemprego e da média de ganhos por hora trabalhadaer hour worked. Thus, at the end of December, the rate of
fossem consideradas sob pressdo. Assim, ao final deturn on 30 year American Treasury bonds came to
dezembro, a taxa de retorno dos titulos de 30 anos d®.54%, a level lower than predicted by most economic
Tesouro americano atingia 6,54%, nivel consideravelmentagents.

mais baixo que a maioria dos agentes econdmicos previra.

No que se refere a Alemanha, houve abrandamento da the case of Germany, monetary policy in 1996 was less
politicamonetariaem 1996, apesar de o agregado monetarstringent despite M3 growth above the 4% to 7% target set
M3 vir apresentando expanséo acima da meta de 4% a 7By the government. The cause of this performance was a
estabelecida pelo governo, em razéo, principalmente, déecreased volume of investments in long-term nonmonetary
menores aplicagbes em ativos ndo-monetarios de longassets. In April, the Bundesbank’s Monetary Policy Council
prazo. Em abril, o Conselho de Politica Monetéaria doreduced both the discount rate and the Lombard rate by
Bundesbankeduziu a taxa de desconto e a taxa lombard@ne half of one percentage point to respective levels of
em meio ponto percentual, para 2,5% a.a. e 4,5% a.a2.5% per year and 4.5% per year. This step was taken in
respectivamente, uma vez que a economia vinhdight of the fact that economic growth was sluggish in a
apresentando lenta expanséo, aliada ao aumento dos nivetenario of rising unemployment and practically no
de desemprego e a auséncia de maiores pressdadlationary pressures. In the month of August, the rate on
inflaciondrias. Em agosto, a taxa de recompra de titulosepurchases of public securities was reduced from 3.3%
publicos foi reduzida de 3,3% para 3%, diante datendéncito 3% due to the continued downward movement on the
declinante mantida pelo M3, embora, ao final do ano, esspart of M3, though this indicator remained at a level
indicador permanecesse em patamar superior a meta dagher than the Bundesbank goal at the end of the year.
Bundesbank

O relativo controle da inflacdo nas economiasRelative control of inflation in the developed countries led
desenvolvidas contribuiu para a adocdo de politicaso adoption of more flexible monetary policies. Thus, the
monetarias mais flexiveis por esses governos. Assim, drop in the cost of money in Germany was accompanied by
gueda do custo do dinheiro na Alemanha foi acompanhadather European nations and resulted in a reduction in the
por outros paises europeus, diminuindo-se o diferencialifferentials among their interest rates. Italy, Switzerland
entre suas taxas de juros. Itdlia, Suécia e Reino Unido, guend the United Kingdom, which do not participate in the
nao participam ddExchange Rate Mechanis(ERM), Exchange Rate Mechanism (ERM), also reduced their
também reduziram suas taxas, o mesmo ocorrendo mates. The same measure was taken by Canada. In this
Canada. Nesse contexto, os paises em desenvolvimenfiamework, developing countries gained increased access
tiveram melhores condi¢cdes de acesso aos mercadads international financial markets in their efforts to obtain
financeiros internacionais para obtencdo de créditocredits, while voluntary savings flowed to these countries
enguanto poupangas voluntarias passaram a ser transferidasthe form of direct investments made feasible by the
para esses paises na forma de investimentos diretosnproved conditions of economic and political stability.
viabilizados a partir de um cenério favoravel quanto a sua

estabilidade econdmica e politica.

A flexibilizagdo da politica monetaria no Japéo, que levouThe more flexible Japanese monetary policy pushed the
a taxa de desconto para 0,5% em setembro de 1995 (quedascount rate down to 0.5% in September 1995 (drop of 50
de 50 pontos béasicos), o menor nivel historico, foi mantiddase points), the lowest level in history. This policy was
em 1996, tendo em vista que as taxas de crescimentnaintained in 1996 since short-term growth forecasts
previstas para a economia no curto prazo ndo seriawere not compatible with any meaningful drop in
compativeis com declinio expressivo do desemprego. unemployment.
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Gréfico (Graph) 5.2
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No euromercado, as taxas de juros denominadas em diversiasthe euromarket, interest rates in a variety of currencies
moedas, apresentaram tendéncia de queda, semelhantenaved downward, a trend that also occurred on the
observada nos mercados financeiros dos respectivos paisesirdividual financial markets of the countries involved.
Libor média, em délar e por prazo de seis meses, apés registrBhe average six month Libor in dollars turned in a decline
declinio nos dois primeiros meses do ano, apresentoun the first two months of the year before recovering in the
recuperacgdo no segundo e terceiro trimestres, em virtude ¢econd and third quarters when it became evident that
indicativos de que o forte crescimento da economia nortestrong growth in the United States economy in the second
americana, no segundo trimestre, seria mantido a partir dguarter would continue beyond the month of July. However,
julho. No entanto, com o relativo controle dainflacdo naquelevith inflation under relative control, the Libor moved
pais, a Libor mostrou tendéncia declinante, registrandodown to an average of 5.58% in 1996, as compared to
média de 5,58% em 1996, comparativamente a 6,1% no arb1% in the previous year. The annual average Libor
anterior. A Libor média anual, denominada em marco denominated in German marks registered a sharp decline
alemaoapresentou forte queda, passando de 4,57% em 1998pm 4.57% in 1995 to 3.31% in 1996, while annual
para 3,31% em 1996, enquanto as médias anuais, em termagerages for the yen and pound sterling continued
de iene e libra esterlina, também mantiveram tendéncia ddownward during the year and closed at respective levels
reducdo durante o ano, alcancando 0,7% e 6,11%Qf 0.7% and 6.11%.

respectivamente.

Contrariamente as dificuldades na area fiscal e no mercado die contrast to the difficulties faced in the fiscal area and
trabalho, as autoridades monetdrias nos paisesindustrializadaedor market, monetary authorities in the industrialized
obtiveram sucesso no controle dos precos. A inflagAa@ountries were successful in controlling price growth.
permaneceu moderada e declinou em diversos paises, apeb#tation remained moderate and even declined in several
do forte aumento nos prec¢os do petrdleo e de cereais no inicdmuntries despite a sharp increase in petroleum and grain
de 1996. Nesses paises, a inflacdo média recuou de 2,4% @mces at the start of 1996. In these countries, average
1995, para 2,3% em 1996, observando-se em alguns delesioglation fell from 2.4%in 1995t0 2.3%in 1996. In several
menores niveis de crescimento dos pre¢os dos ultimos 3untries, price growth dropped to its lowest level in the
anos. Nos paises-membros da OCDE, a inflacdo caiu pagast 30 years. In the OECD countries, inflation dropped
4,9% em 1996, comparativamente a 5,5%, no ano anterior. @ 4.9% in 1996, as compared to 5.5% in the previous
sucesso no controle dos pregos, juntamente com gear. Success in price control efforts, coupled with the
comprometimento de esforcos em torno da melhoria da situac@mmitment to achieve an improved fiscal situation,
fiscal, propiciou maior credibilidade dos agentes econdmicogenerated increased confidence among economic agent:
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Quadro (Table) 5.2

Taxas anuais de inflagcdo - precos ao consumidor
Annual rates of inflation - consumer prices

Variagdes percentuais
Percentage change

Paises 1991 1992 1993 1994 1995 1996 Countries
Total OCDE 6,1 49 4,7 4,3 55 4,9 Total OECD
Sete principais paises 4,3 31 2,7 2,2 2,4 2,3 Seven major countries
Alemanha 3,6 51 4,5 2,7 1,8 15 Germany
Canada 5,6 15 18 0,2 2,2 1,6 Canada
Estados Unidos 4,2 3,0 3,0 2,6 2,8 2,9 United States
Franca 3,2 2,4 2,1 1,7 1,7 2,0 France
Itélia 6,5 53 4,2 39 54 3,8 Italy
Japéo 3,3 1,7 1,2 0,7 -0,1 0,1 Japan
Reino Unido 59 3,7 1,6 2,5 34 2,4 United Kingdom

no crescimento sustentado das economias, contribuind@ the possibility of attaining sustained economic growth.
consequentemente, para a redugao nos prémios sobre as takhss, in itself, contributed to reductions in interest rate
de juros. premiums.

No conjunto dos sete principais paises industrializados, &aking the seven most industrialized countries together,
inflacdo permaneceu, em média, em 2,3%, destacando-seiaflation remained at an average level of 2.3%. The sharpest
guedas nos precos ocorridas na Italia e no Reino Unido, sendoops occurred in Italy and the United Kingdom, where rates
gue as taxas de inflacdo passaram de, respectivamente, 5,4¥6pped from respective levels of 5.4% and 3.4% in 1995 to
e 3,4% em 1995, para 3,8% e 2,4% em 1996. 3.8% and 2.4% in 1996.

No grupo dos paises em desenvolvimento, a inflagddn the grouping of developing countries, average inflation
média alcancou 13,3%, inferior aos 19,8% do ano anterioigame to 13.3%, sharply below the previous year’s level of
em resposta a continuidade dos esfor¢os de ajuste dessdé:8%. This was an evident response to efforts taken to
economias. Nos paises asiaticos, a inflacdo foi reduzidadjust these economies. In Asia, restrictive monetary
em face de politicas monetérias restritivas. Tambénpolicies were able to hold inflation at low levels. In the
observou-se adocao de medidas de carater restritivo Mdiddle East and Europe, restrictive monetary and fiscal
area monetaria e fiscal nos paises do Oriente Médio measures were also taken and, in much the same way,
Europa, o que igualmente favoreceu o declinio da taxa dgenerated lower inflation in those regions. In Latin America
inflacdo nessas regides. Na América Latina e Caribe, and the Caribbean, price stability was the priority of most
estabilizacdo dos precos continuou sendo prioridade daations and the major instruments used in this battle were
maioria dos governos, cujos principais instrumentosfiscal and monetary policies. Therefore, on a world scale,
utilizados foram as politicas fiscais e monetérias. Assimijnflation dropped sharply in 1996. While several countries
em escala mundial, ainflacdo reduziu-se substancialmenterned in annual price growth in the range of 10%,
em 1996, valendo destacar que varios paises registraraftrgentina was able to lower its inflation to a mark below
aumentos de precos proximos a 10%, sendo que, nE%. The pace of price growth also dropped in the transition
Argentina, o incremento situou-se abaixo de 1%. O ritmacountries, particularly the Russian Republic, where
de crescimento dos pregos também apresentou diminuicaoflation slipped from 190.2% in 1995 to 51.2% in 1996.
nos paises em transi¢cdo, destacando-se a verificada na

Republica Russa, onde a inflagéo caiu de 190,2% em 1995,

para 51,2% em 1996.

148



Boletim do Banco Central do Brasil 1996 Annual Report

Comeércio mundial World trade

A primeira conferéncia ministerial da Organizacdo MundialThe first ministerial conference of the World Trade
de Comeércio (OMC), da qual participaram representantes d@rganization (WTO) was held in December 1996 with the
128 paises, foi realizada em dezembro de 1996. Os encontrpatrticipation of 128 countries. These meetings are to be held
em nivel ministerial, que se realizardo a cada dois anogyvery two years and are expected to contribute to greater
deverao contribuir para que haja maior agilidade na solucdagility in resolving trade disputes and, therefore, aid in
de controvérsias comerciais, favorecendo, assim, o comércfostering increased international trade operations. At the
mundial. Nessa conferéncia, os Estados Unidos e a Unid®96 conference, the United States and the European Union
Européia chegaram a um acordo final para liberalizar arrived at a final agreement — termed the Information
comeércio de produtos de tecnologia de informac¢éo, chamadbechnology Agreement (ITA) — to liberalize trade in
Information Technology AgreemefifTA). Esses paises information technology products. These countries committed
comprometeram-se areduzir substancialmente suas tarifas af@mselves to achieving substantial tariff reductions by 2000.
0ano 2000. O Brasil ndo participou das negociac¢des, enquanBsazil did not participate in these negotiations, while Japan,
Japdo, Coréia, Cingapura, Taiwan e Malasia, destacadd®rea, Singapore, Taiwan and Malaysia, all of which are
importadores e exportadores de produtos de tecnologia dmportant importers and exporters of these goods, were the
informacgdo, foram grandes interessados no acordo. Aarties with the greatest interest in the agreement. Favoring
denominada clausula social deixou de ser incluida nos acordtise developing countries, the so-called social clause was not
assinados na reunido, favorecendo os paises emcludedinthe agreements signed atthe meeting. Onthe othe
desenvolvimento. Por outro lado, a questéo agricola teve stwand, discussion of agricultural questions was left to the
discusséo adiada. future.

Paralelamente, na América Latina, a drea do Mercosul ampliotRarallel to these efforts, Mercosul expanded in Latin America

se durante o ano com a assinatura de um acordo deith the signing of an economic complement agreement with
complementacdo econdmica com dois novos parceiros, Ghile and Bolivia, both of which became associate members
Chile e a Bolivia, ambos na condicdo de membros-associadand established a free trade zone with the rest of the bloc. In

Quadro (Table) 5.3
Indicadores de comércio internacional
World trade indicators
VariagOes percentuais
Percentage change
Discriminagéo 1991 1992 1993 1994 1995 1996 Itemization
Volume de comércio Volume of trade
Total mundial 3,8 6,0 3,9 9,5 9,1 6,4 World total
Exportagdes Exports
Paises industrializados 4,8 4,0 1,8 8,8 7,8 4,6 Industrial countries
Paises em desenvolvimento 54 10,2 6,7 11,0 12,2 10,0 Developing countries
Exportadores de petréleo -4,4 10,1 -13 3,3 3,3 4,6 Fuel exporters
Né&o-exportadores de petréleo 8,2 10,2 8,4 12,4 13,6 10,8 Non-fuel exporters
Importagdes Imports
Paises industrializados 2,9 4,1 1,0 10,5 8,3 4,2 Industrial countries
Paises em desenvolvimento 8,4 13,3 8,8 8,8 11,2 10,7 Developing countries
Exportadores de petréleo -1,6 25,3 -59 -10,3 -1,8 3,0 Fuel exporters
Né&o-exportadores de petréleo 10,0 11,3 11,2 11,3 12,5 11,3 Non-fuel exporters
Termos de troca Terms of trade
Paises industrializados 1,6 1,7 2,1 0,7 0,8 -0,8 Industrial countries
Paises em desenvolvimento -3,1 -0,5 -1,3 0,2 -1,4 -0,4 Developing countries
Exportadores de petréleo -14,7 4,6 -6,3 -0,5 -6,8 3,2 Fuel exporters
Nao-exportadores de petréleo -0,3 -1,2 -0,2 0,6 -0,7 -1,0 Non-fuel exporters
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que estabeleceram uma zona de livre comércio com o blochemispheric terms, negotiations are now going forward to
Em termos hemisféricos, encontra-se em negociacdo define the Free Trade Area of the Americas (FTAA), a treaty
estabelecimento da Area de Livre Comércio das Américathat will be considerably broader in scope.

(Alca) que seria um tratado mais abrangente.

De acordo com estimativas, o comércio mundial de mercadorigsccording to estimates, in volume terms, world trade in
apresentou, em volume, crescimento de 6,4% em 1996, bemerchandise expanded by 6.4% in 1996, or considerably
inferior as taxas de expanséo de 9,1% e 9,5% verificadas eless than the 9.1% and 9.5% rates of 1995 and 1994,
1995 e 1994, respectivamente. Essa redugdo foi devidaespectively. For the most part, this reduction was due to
principalmente, a retracdo de 14% em 1995, para 9,8% redecline from 14% in 1995 to 9.8% in import demand on
demanda porimportados, por parte dos paises ndo pertencerties part of non-OECD countries and to the slow pace of
a OCDE, e a manutenc¢éo do crescimento lento no comércgrowth in trade among the OECD members. In 1995,
entre os paises da OCDE. Em 1995, o comércio havia crescitiade expanded at a rate sharply above that of world
a uma taxa muito superior aquela observada na producdwoduction as a consequence of the increased pace of
mundial, em conseqiiéncia do aumento no ritmo da atividadeconomic activity in the developing countries. This resulted
econdmica nos paises em desenvolvimento, o que levou a umincreased demand in those nations for imports of raw
aumento na sua demanda de importagdes no que se refermaterials and capital goods. On other hand, European
matérias-primas e bens de capital. Por outro lado, a demandamand fell as a result of the rather sluggish pace of
na Europareduziu-se, refletindo o pouco vigor econdémico oraconomic activity in the region.

ostentado pelas economias da regiéo.

O volume importado de bens pelos paises industrializadoShe volume of goods imported by the industrialized
cresceu 4,2% em 1996, taxa bastante inferior a de 8,3%ountries expanded by 4.2% in 1996, a figure significantly
verificada no ano precedente. Essa expanséo foi, em grantielow the 8.3% mark of the preceding year. To a great
parte, decorrente dos aumentos verificados nas importagéestent, this growth was a consequence of increased imports
pelo Japéo, Estados Unidos e Reino Unido, economias qu®y Japan, the United States and United Kingdom, the
apresentaram as maiores taxas de desenvolvimento econdm&oonomies with the highest rates of economic development
dentre as sete nac¢des mais industrializadas. No Japdo, among the seven most industrialized nations. In Japan,
incentivos proporcionados pelo governo por meio das politicascentives provided by the government through monetary
monetaria e fiscal levaram a relativa elevacéo da demandaamd fiscal policy measures led to a relative increase in
também das importacdes. both demand and imports.

Os paises em desenvolvimento continuaram mantendim terms of import volumes, the developing countries
altas taxas de crescimento no volume das importag@espaintained high rates of growth and closed 1996 at 10.7%, as
atingindo 10,7% em 1996, comparativamente a 11,2% neompared to 11.2% in the preceding year. To a great extent,
ano precedente, sustentada pelos paises asiaticos, dghé demand was concentrated in the countries of Asia, where
registraram expanséo de 12% no volume de suas comprgsowth in the volume of foreign purchases came to 12%. In
externas. A América Latina e o Caribe apresentaranthe case of Latin America and the Caribbean, expansion
aumento de 10,7%, bem acima da taxa de 3% observadtosed at 10.7%, or well above the 3% level of 1995.
em 1995, refletindo a recuperagdo das compras realizad®&sarticularly strong recovery was noted in Argentina and
pela Argentina e o México, que foram muito afetadas pelaMexico, both of which were strongly affected by 1995
politica de ajuste em 1995, e a politica de liberalizagcd@djustment policies and the more liberal approach adopted
adotada pelos paises da regido. by the countries of the region.

O volume das exportacdes de bens dos paises industrializadesthe industrialized nations, exports of goods expanded by
cresceu 4,6%, beminferior as taxas de 7,8% e 8,8% observada$% or less than the 1995 and 1994 levels of 7.8% and 8.8%,
em 1995 e 1994, respectivamente. Os Estados Unidos erespectively. The United States and the United Kingdom
Reino Unido apresentaram os mais expressivos aumentogchieved the highest growth levels, while exports from the
enquanto o volume das exportacBes dos paises edeveloping countries expanded by 10%, following 12.2% in
desenvolvimento expandiu-se 10%, apés 12,2% no anthe previous year. Contrasting sharply with 1995 performance,
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Quadro (Table) 5.4
Lo . 1/
Comeércio mundial
World trade
US$ bilhdes
USS$ billion
. 3/ .
Paises 1994 1995 1996 Countries
Exportagdes | Importagdes [Exportagdes Importacdes  Exportagdes ImportacSes
Exports Imports Exports Imports Exports Imports
Total 4238 4282,1 5097,9 5143,6 5424,1656 5472,7904| Total
Estados Unidos 512,6 689,2 584,7 770,8 624,8 817,9 |United States
Japéo 397,0 275,2 4431 335,9 410,9 349,1 |Japan
Canada 165,4 155,1 192,2 168,4 201,6 175,2 |Canada
CEE 1668,5 1533,1 2031,8 1826,0 21618 19429 |EEC
Alemanha 429,7 385,3 523,7 464,2 521,0 456,3 Germany
Reino Unido 204,9 227,0 242,0 263,7 257,5 280,6 United Kingdom
Franca 235,9 230,2 286,7 275,3 289,8 274,8 France
ltalia 191,4 169,2 231,3 204,1 246,1 217,2 Italy
Paises Baixos 155,5 139,8 195,9 176,4 208,4 187,7 Netherlands
Bélgica-Luxemburgo 138,4 128,5 170,3 155,5 181,2 165,5 Belgium-Luxembourg
Demais 312,7 253,1 381,9 286,8 457,8 360,9 Other
Aelc 102,5 92,9 121,6 111,4 129,4 118,5 |EFTA
Suica 66,2 64,1 78,0 77,0 76,2 74,5 Switzerland
Demais 36,3 28,8 43,6 34,4 53,2 44,0 Other
Aladi 2 126,0 159,0 156,0 170,6 166,0 181,5 |LAIA 2
Brasil 43,6 36,0 46,5 53,8 47,8 57,0 Brazil
Argentina 15,7 215 21,0 20,1 22,3 214 Argentina
México 34,5 61,0 48,4 46,9 51,5 49,9 Mexico
Demais 32,2 40,5 40,1 49,8 44,3 53,2 Other
Opep 187,7 126,0 227,6 167,5 2422 178,2 |OPEC
QOutros paises 1078,3 1251,6 1340,9 1593,0 14875 1709,5 |Other countries
1/ Paises-membros do FMI, incluindo Formosa. Exp. FOB; Imp. CIF.
IMF member countries including Taiwan. Exp. FOB; Imp. CIF.
2/ Exceto Venezuela, que esté incluida na Opep.
Except Venezuela which is included under OPEC.
3/ Estimado.
Estimated.

anterior. A estabilizacdo ou queda generalizada dos precake prices of products exported by Latin American and
dos produtos exportados pelas nacdes da América Latina@aribbean nations either stabilized or declined, making it
Caribe, comportamento inverso ao observado em 199§ o0ssible for these countries to achieve only 7.2% growth
contribuiu para que o aumento observado nas vendas externastheir foreign sales, well below the 12.7% mark of the
desses paises alcancasse 7,2%, nivel bastante inferior goeceding year.

12,7% ocorridos em 1995.

Em termos de délar americano, os precos médios do petrélén dollar terms, average petroleum prices increased by
registraram aumento de 13,2%, apés valorizagdo de 8% rid3.2%, following upward movement of 8% in the previous
ano anterior. Os produtos manufaturados apresentaram reduggear. Average prices for manufactured goods declined by
de 2,8% em suas cota¢des médias, apds aumento de 11,2%28% following 11.2% growth in 1995. Commodities,
1995. Ascommodities exclusive petréleo, apresentaram excluding petroleum, increased by 0.7% in comparison to
variagcdo de 0,7%, em comparagdo ao aumento de 8,2% eggnowth of 8.2% in the previous year, mirroring a cutback
1995, reflexo da reducdo na demanda por importados nae demand for imports by the industrialized countries.
paises industrializados.
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As relacdes de troca indicaram perda de 0,8% para os paidesterms of trade ratios, the industrialized countries and
industrializados e de 0,4% para as na¢cdes em desenvolvimentigveloping nations suffered losses of 0.8% and 0.4%,
sendo que os paises exportadores de petréleo obtiveramspectively, while petroleum exporting countries closed with
ganho de 3,2%, proporcionado pela elevagdo no preco digain of 3.2% generated by the upswing in petroleum prices.
petroleo, interrompendo um ciclo de perdas sucessivas que Bethe latter case, this result interrupted a cycle of successive
iniciou em 1993. losses dating to 1993.

Balan¢o de pagamentos Balance of payments

O balangco de pagamentos em conta corrente dos pais€he balance of payments in current account of the
industrializados apresentou superavit de US$ 2,5 bilhGes emdustrialized countries closed with a 1996 surplus of US$ 2.5
1996, apds US$ 13,9 bilhdes no ano anterior. Dentre os paisbslion, as compared to US$ 13.9 billion in the previous year.
desse grupo, os Estados Unidos aumentaram o déficit dmong the countriesinthis group, the United States increased
US$ 148,2 bilhdes em 1995, para US$ 149,5 bilhGes nds deficit from US$ 148.2 billionin 1995 to US$ 149.5 billion.
decorrer do ano, devendo-se ressaltar, todavia, que o défititere, itisimportant to note that the 1996 level remained at the
manteve a representatividade de 2% em relacéo ao PIB. 2995 mark of 2% of GDP. Germany, which has registered
Alemanha, que desde a sua reunificacdo vem apresentandofavorable results since reunification, reduced its deficit
resultados desfavoraveis, reduziu seu déficit em US$ 2,By US$ 2.2 billion in relation to the previous year, closing
bilhdes em relagdo ao ano anterior, totalizando US$ 18,8t US$ 18.8 billion. This reduction is explained by
bilh&es, o que se explica pelamenor demandainterna. Tambétecreased internal demand. In the United Kingdom, the
no Reino Unido, o déficit declinou expressivamente, o que sdeficit dropped sharply due to strengthening of the service
deveu ao fortalecimento da balanca de servi¢os. O balanco decount. In Canada, the balance of payments in current
pagamentos em transacdes correntes no Canada registraccount registered a small surplus, following a 1995
pequeno superavit, apos déficit de US$ 8,2 bilhGes em 1998eficit of US$ 8.2 billion. This result is justified by strong
Tal resultado justifica-se pelo forte crescimento dasgrowth in exports as a consequence of depreciation of the
exportacdes, reflexo da depreciacdo do ddlar canadense e@anadian dollar and greater United States demand. In
maior demanda nos Estados Unidos. No Japé&o, o aumento dapan, coupled with the delayed effects of recent upward
demanda favoreceu, juntamente com os efeitos atrasados devement in the value of the yen, increased demand
valorizacdo recente do iene, expressivo decréscimo ngenerated a sharp decline in the surplus from US$ 111.4
superavit, que passou de US$ 111,4 bilhdes em 1995, pabdllion in 1995 to US$ 66.7 billion in 1996. One should
US$ 66,7 bilhdes em 1996. Cabe ainda ressaltar os superavitkso cite the surpluses registered by Italy (US$ 28.8
da Italia (US$ 28,8 bilhdes) e da Franga (US$ 22,5 bilhdeshillion) and France (US$ 22.5 billion).

Em 1996, os paises em desenvolvimento registraram déficih the year under analysis, the developing countries
em conta corrente de US$ 112,2 bilhdes, superior ao deegistered a current account deficit of US$ 112.2 billion,
US$ 90,2 hilhGes observado no ano precedente. Essirpassing the previous year's mark of US$ 90.2 billion.
comportamento foi influenciado pelo resultado desfavoraveT his performance was impacted by the unfavorable balance
na balan¢a comercial, haja vista o crescimento da demandd trade performance, since domestic demand increased.
domeéstica. Assim, o déficit situou-se em US$ 54,7 bilhdes erfthus, the 1996 deficit came to US$ 54.7 billion after
1996, apos totalizar US$ 32,9 bilh6es em 1995. Em relacaorigistering a total of US$ 32.9 billion in 1995. In relation
América Latina e Caribe, o resultado liquido negativo deo Latin America and the Caribbean, the net negative
US$51,5 bilhdes na conta relativa a renda de fatores, em partesult of US$ 51.5 billion in the account that reflects
compensado pelas transferéncias unilaterais de US$ 14f&ctorincome — partially offset by unrequited transfers of
bilhdes, ocasionou deterioragdo na conta corrente, comdS$ 14.5 billion — generated current account
déficitalcancando US$ 36,3 bilhdes, comparativamente ao déeterioration, as the deficit moved to US$ 36.3 billion, in
US$ 33,2 bilhGes ocorrido no ano anterior. contrast to the preceding year’s level of US$ 33.2 billion.

Todavia, o resultado negativo nas transacdes correntes thowever, the negative resultin current transactions registered
paises em desenvolvimento tem sido amplamente financiaday the developing countries has been financed easily by
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pelo ingresso de capitais, cuja expansao acelerada em 199&pidly growing capital inflows resulting from growth
esta ligada a recuperacdo do crescimento nos mercadoscovery in the emerging markets and moderate interest
emergentes e aos niveis moderados das taxas de juros vigentates in the industrialized countries. Itis important to note
nos paises industrializados. E importante ressaltar que o maitirat more intense activity provoked greater demand for
nivel de atividade acarretou maior demanda por financiamentaafrastructure project financing and this, together with
para projetos de infra-estrutura, o que, juntamente com acceleration in the privatization program, generated
aceleragcdo no programa de privatizagfes, levou a elevacgoowth in direct investment flows.

dos fluxos de recursos direcionados para investimentos diretos.

Assim, os capitais privados direcionados para os paises €nhus, private capitals targeted to the developing countries
desenvolvimento superaram o montante de 1995, com o maisurpassed 1995 volume, with the largest amount going to
volume sendo direcionado para a Asia. Quanto aos paises tlee nations of Asia. In terms of Latin America, the
América Latina, as medidas de ajustamento tém contribuidadjustment measures taken have contributed to economic
para a estabilizagéo das economias e, conseqientemente, pstrabilization and, therefore, to renewed investor
recuperacdo da confianga dos investidores. Os paises danfidence. The countries of Africa have also implemented
Africa também tém apresentado programas de reformasconomic reform programs, making it possible to allocate
econdmicas, o que permitira maior direcionamento de recurs@geater volumes of funding to these nations.

externos para esses paises.

Mercado internacional de cambio International exchange market

Em virtude do maior controle sobre ainflacdo e da expectative/ith enhanced control over inflation and expectations of
de consolidagdo da Unido Monetaria Européia, o mercado demnsolidation of the European Monetary Union, the exchange
cambio apresentou relativa estabilidade. O délar, com algumasarket was characterized by relative stability. Though there
flutuagdes, apresentou valorizagdo nominal no decorrer deere some variations, the value of the dollar moved upward
anovis-a-visas principais moedas, a excec¢éo da libra esterlina nominal terms in 1996 vis-a-vis the major currencies, with
(-8,7%) e da lira italiana (-3,4%). Destacaram-se as seguintexception of the pound sterling (-8.7%) and Italian lira

apreciacdes: franco suigo (17%), iene (12,8%), florim (8,7%)(-3.4%). Important upward movement occurred under the
marco alemdo (8,5%) e franco francés (6,9%). As moedas d8wiss franc (17%), yen (12.8%), guilder (8.7%), German
Sistema Monetéario Europeu mantiveram-se préximas de suasark (8.5%) and French franc (6.9%). After the period of

paridades centrais, em niveis mais consistentes commbalances that marked European Monetary System
crescimento equilibrado, apés os desalinhamentos ocorridazurrencies in the first half of 1995 when the German mark
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no primeiro semestre de 1995, quando o marco alemamoved sharply upward, these currenciesremained quite close to
apresentou forte valorizacdo. Em termos efetivos reais, their central parities, at levels more consistent with balanced
ddlar, ao final do ano, recuou para o nivel registrado no iniciexpansion. In real effective terms, at the end of the year the
de 1994, enquanto o iene declinou para o patamar observadollar dropped to the level registered at the start of 1994, while
no inicio de 1993. A valorizacéo do dolar € atribuida, enthe yen declined to that registered in early 1993. Upward
parte, ao diferencial de juros em favor dos ativos denominadarovement in the value of the dollar was partly attributed to the
em dolar e ao fortalecimento da economia americana. interest differential that favored assets denominated in dollars
and to the strengthening of the American economy.

As taxas de cambio nos paises em desenvolvimento estiverdaxchange rates in the developing countries were relatively
relativamente estaveis em 1996, em virtude da recuperacgéo dstsible in 1996, as a consequence of recovery in capital flows
fluxos de capitais e das medidas de aperto crediticio, que foraamd of measures taken to limit credit adopted by countries
adotadas nos paises afetados pela crise do México em 1995. Affected by the 1995 Mexican crisis. In that country, the
México, ataxa de cAmbio efetiva apresentou gradual valorizacaeffective rate of exchange moved gradually upward as the
devido ao retorno da confianga dos investidores, tendo em vise&onomy regained investor confidence after the Mexican
0 compromisso do governo mexicano com a manutencdo dgpvernment committed itself to maintaining a restrictive
politica fiscal restritiva e com a estabilidade financeira. fiscal policy in an environment of financial stability.

A expressiva entrada de capitais causou pressdes para a valdiite strong influx of capital exerted upward pressure on
zacao de diversas moedas asiaticas. Entretanto, alguns paisegeral Asian currencies. However, some of them, such as
tiveram éxito em manter a estabilidade da taxa de cambio, con2hina, were able to preserve the stability of their exchange
aconteceu com a China. Ja em outras economias, como Corégdes. In other economies such as those of Korea and Indonesia,
e Indonésia, embora a moeda tenha permanecido estavel eepreciation of the yen and high levels of inflation pushed the
relacé@o ao dolar, a taxa de cAmbio efetiva subiu, como conseffective rate upward, though their currencies remained
guéncia da depreciacao do iene e da elevada inflagédo no paistable against the dollar.

Ouro e petréleo Gold and petroleum

As cotagbes do ouro superaram os niveis de 1990, alcancan@old prices surpassed 1990 levels, reaching values of more
valores superiores a US$ 416 a otrgg-no inicio de 1996, than US$ 416 per troy ounce at the start of 1996, following a
apos apresentarem-se estaveis em 1995. No decorrer do aperiod of stability in 1995. However, during the course of the
contudo, essas cotagBes mostraram tendéncia a desvalorizag&ar, these prices tended upward when viewed against the
ante areducéo das pressoes inflacionarias, atingindo, no finaduction in inflationary pressures. At the end of December,
de dezembro, US$ 369 a oricay. the price stood at US$ 369 per troy ounce.

A menor cotacdo do ouro deveu-se a reducdo da demandasser gold prices were due to a reduction in physical
fisica, as vendas realizadas por fundosheeégee bancos demand, to sales by hedging funds and central banks, as well
centrais, assim como ao aumento da produgdo bem acima dasto production volumes well above those of 1995, particularly
niveis verificados em 1995, principalmente na Austrélia, nan Australia, Canada and several Asian and Latin American
Canada e em outros paises da Asia e da América Latina. countries.

O aumento dos precos do petréleo em 1996 esteve associatilte 1996 petroleum price increase resulted from strong
a forte elevagéo da demanda de 6leo para aquecimento, erowth in demand for heating fuel caused by low stock levels
virtude do prolongado inverno nos Estados Unidos e nand the prolonged winter in the United States and Europe.
Europa, além dos baixos estoques existentes. No inicio ddowever, atthe start of the year, prices declined sharply when
ano, todavia, os precos registraram forte declinio, em face daxpectations arose with respect to Irag’s return to the market
perspectivas de retorno do Iraque ao mercado, com cerca déth approximately 650 thousand barrels per day. With this,

650 mil barris diarios, atingindo, o tipo WTI, a menor cotagdoWTI type oil dropped to its lowest price level of the year, at just
do ano, de US$ 17,64 o barril. US$ 17.64 per barrel.
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Quadro (Table) 5.5

Precos de petréleo no mercado spot

Oil prices in the spot market

US$/barril
US$/barrel

Paises 1991 1992 1993 1994 1995 1996 Countries

Arébia Saudita 17,5 18,9 15,4 14,9 16,8 19,6 Saudi Arabia
Emirados Arabes Unidos 16,6 17,2 15,0 14,7 16,1 18,6 United Arab Emirates
Estados Unidos 215 20,6 18,5 17,2 18,4 22,1 United States

Ird 17,4 17,7 15,5 15,2 16,2 18,8 Iran

Nigéria 20,1 19,6 17,7 16,2 17,3 19,1 Nigeria

Reino Unido 20,1 19,3 17,1 15,8 17,0 20,5 United Kingdom

A partir de marc¢o, 0s precos apresentaram tendéncia de altatarting in the month of March, prices tended upward as a
em virtude tanto de conflitos no lIraque como do inicio doresult of conflicts in Iraq and the start of the American and
inverno na Europa e nos Estados Unidos. No final do ano, dsuropean winters. At the end of the year, the price came to
precos atingiram US$ 22,07 o barril, registrando-se valorizacatdS$ 22.07 per barrel, for nominal upward value movement of
nominal de 19,8%, com relacéo ao término do ano anterior19.8% in relation to the close of the previous year.

A producdo mundial de petréleo, de acordo com estimativag\ccording to IMF estimates, world petroleum output
do FMI, aumentou de 66,9 milhdes de barris-dia em 1990increased from 66.9 million barrels per day in 1990 to
para 72,8 milhdes de barris-dia em 1996, enquanto a da Opé&f2.8 million in 1996, while OPEC production climbed
passou de 23 milhBes de barris-dia, para 27 milhées de barriflom 23 million to 27 million in the same period. Non-
diaemigual periodo comparativo. Os paises ndo-pertencent@PEC countries increased production from 41.9 million
a Opep elevaram sua producéo de 41,9 milhdes barris-dibarrels per day to 43.8 million per day, according to the
para 43,8 milhdes barris-dia, segundo a Agéncia Internaciondhternational Energy Agency (IEA).

de EnergialEA).

Reservas internacionais International reserves

As reservas externas mundiais totalizaram US$ 1,6 trilhdo aAt the end of 1996, world international reserves totaled
final de 1996, mostrando expansédo de 14,6% em relagdoldS$ 1.6 trillion, for growth of 14.6% in relation to the end
posicéo registrada ao término do ano anterior. Os valoresf the previous year. The calculations are based on IMF
apurados seguem critérios estabelecidos pelo FMI, com osriteria, with gold assets assessed at 35 SDR per troy
ativos em ouro avaliados pela cotacéo de 35 DES por on¢caunce.

troy.

O grupo dos paises industrializados, que compreende Zollowing the IMF concept, the grouping of industrialized
nagdes, segundo conceito do FMI, apresentou crescimento @ations takes in 24 countries and registered 8.7%
8,7% em suas reservas internacionais, atingindo o montanteternational reserve growth, with a volume of US$ 827
de US$ 827 bilhdes, o que corresponde a 51,5% das reserviaglion, or 51.5% of world reserves. Among the
mundiais. Dentre as na¢des industrializadas que detém maiordustrialized nations, those with the largest shares of
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parcela de reservas, destacam-se o Japao, com US$ 2Serves are Japan, with US$ 218 billion and growth of
bilhdes, e crescimento de 18,5% sobre sua posicao de 1998.5% over the 1995 position, Germany with US$ 88
a Alemanha, com US$ 88 bilhdes e, os Estados Unidos, cobiillion and the United States with US$ 77 billion.

US$ 77 bilhdes.

Continuando o ciclo de crescimento que se observa desd&ontinuing the growth cycle that dates to 1989, the foreign
1989, as reservas externas dos paises em desenvolvimenéserves of the developing countries closed the year at
acumularam, ao final do ano, o equivalente a US$ 778 bilhdegspproximately US$ 778 billion, for growth of 21.6% in
representando aumento de 21,6%, comparativamente & posigg@mparison to the final December 1995 position. Though
de dezembro de 1995. Embora o déficit em conta correntthe current account deficit of these countries increased in
desses paises tenha se elevado durante 1996, a manutencéd@@6, continued large foreign capital inflows made it
expressivos ingressos de capitais estrangeiros permitiu mossible to achieve the growth observed in foreign assets.
incremento observado em seus haveres externos.

A regido detentora da maior parcela dessas reservas ¢ a Aside region with the largest volumes of reserves is Asia, where
onde se destacam a China, com US$ 96 bilh6es e Formosahina has US$ 96 billion and Taiwan has US$ 86 billion. The
com US$ 86 bilhdes. As nacgdes da América Latina e Caribeountries of Latin America and the Caribbean have total
totalizaram reservas de US$ 156 bilhdes, apds a posicao deserves of US$ 156 billion, in comparison to the December
US$ 120 bilhdes em dezembro de 1995. O Brasil, com US$ 58995 position of US$ 120 billion. The largest holder of
bilhdes, manteve-se como principal detentor de reservasternational reserves in the region is Brazil with US$ 58
internacionais da regido, seguido pelo México com US$ 1%illion, followed by Mexico with US$ 19 billion, Argentina
bilhdes, Argentina com US$ 18 hilhdes e Chile com US$ 15vith US$ 18 billion and Chile with US$ 15 billion. In the case
bilhdes. Para os paises em desenvolvimento, arelacdo entrexdishe developing countries, the ratio between foreign reserves
reservas externas e a importacéo de bens e servigos caiu paral imports of goods and services dropped to 36.4% in 1996,
36,4% em 1996, apds 37,4% em 1995, enquanto para os paiseowing 37.4% in 1995, while this ratio climbed from
da América Latina e Caribe essarazao apresentou elevagéosi 1% in 1995 to 55.2% in 1996 for the countries of Latin
53,1% em 1995, para 55,2% em 1996. America and the Caribbean.

Quadro (Table) 5.6

Reservas internacionais Y

International reserves

Final de periodo

End of period
USS$ bilhdes
USS$ billion
Discriminagao 1991 1992 1993 1994 1995 1996 2 |itemization
Total 1008 998 1084 1233 1401 1 605 Total
Paises industrializados 613 583 605 673 761 827 Industrial countries
Paises em desenvolvimento 395 415 479 560 640 778 Developing countries
Africa 21 18 19 23 25 30 Africa
Asia 225 226 262 335 373 425 Asia
Europa 23 21 24 29 47 87 Europe
Oriente Médio 60 61 65 68 75 80 Middle East
Hemisfério Ocidental 66 89 109 105 120 156 Western Hemisphere

1/ Ouro cotado a DES 35 a onga- troy.
Gold priced at SDR 35 per troy ounce.

2/ Posigdo em outubro.
Position in October.
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Divida externa Foreign debt

Ao final de 1996, os paises em desenvolvimento acumulavarit the end of 1996, the developing countries accumulated
divida externa de US$ 2 trilhdes, indicando expansdo dioreigndebtofUS$ 2trillion, for growth of 4.8% in comparison
4,8%, comparativamente a posicdo de dezembro do arto December of the preceding year. The countries of Asia
precedente. As nacdes asiaticas, com US$ 730 bilhGesarried adebt of US$ 730 billion and constituted the principal
constituem o principal grupo regional entre os devedoregyrouping of debtor nations, followed by Latin America and
seguido pela América Latina e Caribe com US$ 654 bilhdeghe Caribbean, with US$ 654 billion. In relation to the
sendo que, em relacdo ao ano anterior, ambas as regiga®vious year, both of these regions increased their debt
aumentaram o nivel de endividamento em 9,8% e 4,1%evels significantly (9.8% and 4.1%, respectively). However,
respectivamente. Vale ressaltar que os paises da Asiaforamase must recognize that, among emerging markets, the
maiores recebedores de recursos externos dentre os mercadoantries of Asia received the highest volumes of foreign
emergentes, o que justifica o fato de possuirem o maiccapital inflows, thus justifying the fact that they carry the
volume de endividamento. highest debt volumes.

A participagéo da divida de longo prazo, em relagdo ao total he participation of long-term debt in relation to the total
decresceu de 82,2% para 80,3%, entre os paises ednoppedfrom 82.2% to 80.3% in the developing countries.
desenvolvimento. Particularmente para as nacdes latindgdowever, long-term liabilities of Latin American and
americanas e caribenhas, as obrigac6es de longo prazo, qDaribbean debtors moved upward from 85.3% of the total
em 1995 representaram 85,3% do total, aumentaram pata 85.4% in 1996, thus improving their debt profile. This
85,4% em 1996, melhorando o perfil da divida. Isso mostralemonstrates that, aside from greater resources inflows
que além de esses paises terem aumentado suas captacOeaedelting from increased foreign investor confidence, these
recursos, em virtude da maior credibilidade junto ao®perations enjoyed considerably better payment
investidores estrangeiros, essas operacoes foram realizadamditions.

com melhores condi¢cfes de pagamento.

Quanto a divida por credor, os débitos com entidades oficiaidn analysis of debt by creditor shows that debt with
totalizaram US$ 790 bilhdes, ante US$ 816 bilhdes do angovernment entities came to US$ 790 billion, as compared
precedente, representando diminuicdo de 3,3 ponto® US$ 816 billion in the previous year, for a decline of 3.3
percentuais em rela¢éo a sua participa¢éo na divida total. Ppercentage points in relation to participation in total
outro lado, a parcela devida a bancos particulares atingidebt. On the other hand, the share due to private banks
US$ 548 bilhdes, apos US$ 579 bilhdes em 1995closed at US$ 548 million, as against US$ 579 million in
Relativamente aos paises da América Latina e Caribe, outrd995. With respect to the Latin American and Caribbean
entidades privadas se constituiram no maior credor, comations, other private entities were the largest single
US$ 305 bilhdes, montante significativamente superior ao dereditor grouping, with US$ 305 billion, a volume sharply
US$ 259 hilhdes ocorrido em 1995. greater than the 1995 level of US$ 259 billion.

Para os paises em desenvolvimento, a relac@o divida totdbr the developing countries, the total debt/exports of
exportacdo de bens e servicos caiu de 111,2% para 104,7%gods and services ratio dropped from 111.2% to 104.7%
pelo terceiro ano consecutivo de declinio, enquanto quéor the third consecutive year of decline while, in the case
particularmente para as na¢des da América Latina e Caribef the Latin American and Caribbean nations, this ratio

essarelagéo atingiu 243,9%, inferior & de 254,7% ocorrida ewame to 243.9%, or less than the 1995 figure of 254.7%.
1995. Quanto a relagdo divida externa/PIB, houve contrac8msofar as the foreign debt/GDP ratio is concerned, the
de 31,7% em 1995, para 30,2% em 1996, sendo que masult contracted from 31.7% in 1995 to 30.2% in 1996.

América Latina e Caribe essa relacdo diminuiu de 38,9% he drop in the case of Latin American and Caribbean
em 1995, para 38,6% em 1996. A melhoria nos indicadoresations was from 38.9% in 1995 to 38.6% in 1996. The
de endividamento externo justifica-se pelo fato de queamprovement in foreign debt indicators is justified by the
parcela significativa dos ingressos de capitais tem séact that a significant share of capital inflows is allocated

destinado a investimentos, ndo se constituindo, portantdo investments and, therefore, does not represent debt.

em divida.
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