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7 (MAIS OU MENOS DOIS): 0 NUMERO MAGICO

* Ansiedade: “the new normal” (mudancas geopoliticas,
tecnoldgicas, normalizacdo monetaria...). Paradoxo: a economia
mundial continua a crescer, mas os niveis de incerteza sao
elevados;

* A disrupcao digital esta apenas comecando: “apertem os cintos”...
(os impactos da “quarta revolucao industrial”);

* O populismo confronta o globalismo: guerras comerciais nao tém
vencedores;

e O futuro do sistema multilateral de comércio;

* Brasil: alternativas de politica comercial e implicacdes para
inovacao no pais.
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“MAY YOU LIVE IN INTERESTING TIMES...”:

A RAPIDA MUDANCA DO CENTRO DE GRAVIDADE ECONOMICA
FONTE: ABLETT AND ERDMANN (2013)

The ten years from 2000 to 2010 saw the fastest-ever shirt
Inthe world’s economlic center of gravity.
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A ADOCAO DE TECNOLOGIAS

NUMBER OF YEARS IT TOOK FOR EACH
PRODUCT TO GAIN 50 MILLION USERS:

Airlines Automobiles Telephone Electricity Credit Card Television

X QE@HEHE T

68yrs 62yrs 50yrs 46yrs 28yrs 22yrs 18yrs

Computer Cell Phone  Internet iPod Youtube Facebook Twitter Pokémon Go

mISiofy®

14yrs 12yrs 7yrs 4yrs 4yrs 3yrs  2yrs 19 days
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EVOLUCAO TECNOLOGICA VS. ADAPTABILIDADE HUMANA

FONTE: A ANALISE DE ERIC ‘ASTRO’ TELLER COMO DESCRITA EM FRIEDMAN (2016)

Evolucéo Tecnoldgica

B Tochnology

VUCA

Adaptabilidade
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EXPECTATIVAS SOBRE O FUTURO

FONTE: PEW (2018)

A proxima geragao estara A proxima geragao estara
financeiramente... financeiramente... (pior vs melhor)
Advanced economies Worse off Better off 2 »
botand Emerging economies
Russia Indonesia
South Korea
Israel Philippines 21 69
Argentina .
Girmany India
Hunga "
Sweden e 32 65
Netherlands Brazil 53 42
us.
Australia South Africa
Canada .
Spain Mexico
UK
oty Kenya (60 | 36
e e
Japen
France E MEDIAN
MEDIAN
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O cenario internacional
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2018: RAZOES PARA OTIMISMO?

FONTE: GOODMAN (2018)

Growth Across the Globe
For the fiest tiane sinoe t
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PREVISOES DE CRESCIMENTO (%)

FONTES: WEO/IMF, varios anos.

OETFP® Coc @D

Mundo USA UK Euro Japao Brasil Russia India China Afrlsc; do

L 3.7 25 15 19 09 24 18 74 6.2 1.4
(forecast)

2018 3.7 29 14 22 11 14 17 7.3 6.6 0.8
(forecast)

2017 3.7 22 17 24 17 10 15 6.7 6.9 13

2016 3.2 15 18 18 10 -35 -0.2 7.1 6.7 0.6

2015 3.2 26 22 20 1.2 -38 -3.7 7.6 6.9 13
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O PARADOXO: MERCADOS FINANCEIROS E INCERTEZA...

FONTES: PRIMO BRAGA (2017); IRWIN (2017); WTO (2018).

INCERTEZA POLITICA CRESCENTE BAIXA VOLATILIDADE FINANCEIRA
(iIndex, average 1997-2013=100)

The Least Volatile Stock Market in Years

Rarely have stock prices been as stable as they have been in 2017, according to a commonly used
e measure of expected stock market volatility.
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VOLATILIDADE (CBOE VIX) RETORNANDO?

FONTE: FINANCE.YAHOO.COM (15 DE OUTUBRO DE 2018)
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OS JUROS NOS EUA: NORMALIZACAO...

FONTE: FRED (2018)
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DIVIDA E PECADO

FONTE: GASPAR E JARAMILLO (2018)

Divida global continua a crescer

Global debt at new record high

Advanced economies are responsible for most
global debt, and emerging market economies for
the recent increase.

(Peroent of globel COF)
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"A EVOLUCAO DO ENDIVIDAMENTO CHINES

FONTE: BUTTIGLIONE ET AL. (2014)

220 China: Total debt ex-financials {% iof GDP)
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"CHINA: O MERCADO IMOBILIARIO =DC

FONTE: BLOOMBERG (2018)

China's home vacancy rate overshadows other major economies

Hong Kong - 3.7%
Japan® [ 5
ey pr
us. [ -
cnina" [ -

Source: H.K's Rating and Valuation Department, Japan's statistics bureau,
Taiwan's Construction and Planning Agency, China Household Finance
Survey, U.S. Housing Vacancy Survey

* Japan's figure is for 2013, rest for 2017 ** China’s vacant properties
include empty homes of migrants seeking work elsewhere.




“TEORIA E QUANDO VOCE ENTENDE TUDO, MAS NADA FUNCIONA. = DC
PRATICA E QUANDO TUDO FUNCIONA, MAS NINGUEM ENTENDE O PORQUE.
NESSA ESTACAO, TEORIA E PRATICA ESTAO UNIDAS, DE FORMA QUE NADA FUNCIONA
E NINGUEM SABE O PORQUE.”
FONTE: FISHER (2011)

+
L3

INI OPS staslon
oy JAN MAYEN

TEORI ER NAR MAN FORSTAR ALT
MEN INBEN TING VIRKER

PRAKSIS ER NAR ALT VIRKER
MEN INGEN FORSTAR HVORFOR

PA DENNE STASJONEN FORENER VI TEORI OG PRAKSIS
SLIK AT INGEN TING VIRKER OG INGEN FORSTAR HVORFOR
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Crise da globalizacao?
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GLOBALIZACAO: A PENINSULA DA COREIA COMO UMA METAFORA

KOREAN PENINSULA AT NIGHT




“PEAK TRADE"?

FONTES: PRIMO BRAGA (2015); CONSTANTINESCU ET AL. (2015); ESCAITH AND MIRODOUT (2015)
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Trade and GDP growth Trade-income elasticity

. Figure 1 ~ World trade-GDP ratio and trade-incorre elasticity, 1970-2015
Figure |  Average growth rates in trade and GDP & ’

30 30
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elasticity \/\
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Naotes: Merchandize exports culy, world GDP and trade at constant 2005 prices; dollar figures for GDP are converted from
domestic currencies uaing official exchange rates. Long-term elasticity is based on 10-pear ralling period from 1960-1970
Note: Total trade iz the sum of exports and importsof goods and services. 10 2005-2015 (2015 iz based o foresasts).

Sowrce: IMF World Economic Owilook. Sowree: WTO and authorsr caleulations
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“OS BONS VELHOS TEMPOS”: E IMPORTANTE RECONHECER QUE O
PERIODO 1985-2005 FOI “ESPECIAL”

FONTE: HOEKMAN (2015)

e Re-integracao dos paises da Europa Central e do Leste com as
economias de Mercado da Europa occidental;

* A China implementa uma politica de crescimento voltada para
o mercado externo;

* Liberalizacdo comercial implementada unilateralmente e/ou
com condicionalidades (SALs...), preferencialmente (NAFTA,
expansao da UE...), e a nivel multilateral (Rodada Uruguai);

* Impacto da adocao de inovacdes tecnoldgicas (ICT,
containers...) facilitando a expansao de cadeias de valor
adicionado;

* Final da Guerra Fria e ambiente favoravel a cooperacao
multilateral (criacao da OMC, 1995). -
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A QUEDA DO COMERCIO: FENOMENO CONJUNTURAL?

FONTE: WTO (2018)

Chart 2: Ratio of world merchandise trade volume growth to world real GDP growth,
1981-2018

% change and ratio
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w——World trade volume growth (left) —— World GOP growth (left) & Ratio of trade growth to GDP growth (right)

Sources: WTO and UNCTAD for trade, consensus estimates for GDP.



COMO EXPLICAR ESSA TRAJETORIA DE DECLINIO?
FONTES: PRIMO BRAGA(2015) AND TIMMER ET AL. (2016)
* Explicacoes do lado da demanda vs. explicagoes do lado da oferta
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* Impacto da GFC:
= Recessao global (2009) e contracao de crédito ao comércio;
= Crise da zona do Euro;

 Ahipdtese de “estagnacao secular” (“sick recoveries and immovable core unemployment”; excessive
savings/”new economy”);

* TensOes geopoliticas e incerteza crescente (impactando decisdes de investmento);
 Componentes estruturais (consolidacao de GVCs; “Rebalancing” da China...);
* Choques tecnoldgicos (incentivos para reverter offshoring/robotics);

» Impacto de politicas comerciais discriminatérias:

= O fantasma da Grade Depressao:
— A atracdo de politicas protecionistas no contexto da onda populista (o efeito Trump...);
— A ameaca de “guerras cambiais”;

= Falha de governanca global (o impasse da rodada Doha...).
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A DESACELERACAO DO COMERCIO INTERNACIONAL:
VARIAVEIS ESTRUTURAIS

FONTE: VAN ARK (2017)

IMPORTS HAVE FALLEN AS A SHARE OF GLOBAL GDF AS
DEMAND MOVWVES TOWARD LESS-TRADABLE GOODsSs AND
GLOBAL SUPPLY CHAINS CONSOLIDATE

Decomposition of change in import intensity of global demand., anmnuaal log-points

Times 100, period averages

Percent

2000—-2008 2008-2011 20112014

B Cue o product fragmentation Bl Due to composition of final demand

Note: Change In ratio of Imports to workd GDP due o changes In production structures (s MmMeassured
Dy changes In global Import intensities of production) and dus o change=s n fMinal demand structures
(== messured by changes In the shares of demand Tor Ninal output).

Sowrce- Marced Tihrraemer, Bart Los, Robert Stefwer, and Gasitzen De Vikes, AN Anatorryy of thhe Global
Trade Slowwdoown based on the WIOD 2016 Release,.” GGDC Research Mermorandurm no_ 162, Gromingen
Grorwthn and Developmeaent Center, Novermiber 20158.4

(htp: A wenw. g adc. net //publications/TnemorandaumMmy ed 162 _part).
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COMERCIO INTERNACIONAL VOLTOU A DESACELERAR NO SEGUNDO

SEMESTRE DE 2018
FONTE: WTO (2018B)

World trade trajectory and momentum

World Trade Outlook Indicator and merchandise trade Changes in WTOI and component indices
(ndex, trend = 100) (Point changes in index values
115 Month-on-month change  Year-on-year
110 //f\\ 2018 2017
105 - Jul. Aug  Sept Sept.
100 WTO! 03 Q4 04 -36
9 Export orders -0.5 D4 0.3 6.2
% Air freight 03 03 0.4 43
Container shippi 0.2 0.0 0.2 -19
LA s WOrld W ade outlOok iIndicaton né
2 e World merchandhise trade volume Automobiles 0.8 L8 06 29

HITHHEHH T | e

Note: Component indices of the WTOI are derived from various sources and are seasonally adjusted, smoothed, de-trended and amplitude
adjusted by the WTO. As a result, values differ from original data series. For more information on interpretation, see methodological note.



III
U
N

O DECLINIO DE FLUXOS DE CAPITAL

FONTE: MCKINSEY (2017)

Global cross-border capital flows have declined 65 percent since the 2007 peak

Global cross-border capital flows'

$ trillion
14, 124
12
10
8 -65%
4
6 - ; 55
38 3.6
41 26 43
0 | -1 Il i i I i A 1 A A Il Il i Il i Il A L i 1 i I Il 1 1 J
1990 95 97 2000 03 07 10 14 2016E
% of 1990-2000 2000-10 2010-16E
global GDP 5.3 115 71

1 Gross capital inflows, including foreign direct investment (FOI), debt securities, equity, and lending and other investment.

SOURCE: Intemnational Monetary Fund (IMF) Balance of Payments; McKinsey Global Institute analysis




UMA LEITURA ALTERNATIVA...

FONTE: BIS (2017)

As a percentage of world GDP Graph VI.B.1
Locational cross-border bank claims* Consolidated foreign bank claims? Foreign claims, by banking system?
60 60 60

40 40 40

20 20 20

I R R R N L I | O Mivaaliaaalsaanal v O
1995 2000 2005 2010 2015 2005 2010 2015 2005 2010 2015
mm Banks Non-banks mm Local claims in local currency Il Euro area banks B US banks

B Inter-office WM Unallocated I Local claims in non-local currencies Other European mmm Other banks*
I Cross-border claims
Japanese banks

: Total cross-border claims (incduding inter-office positions) reported by banks in all reporting locations on borrowers
worldwide. ? Consolidated foreign claims (excluding inter-office positions) of banks headquartered in all reporting countries on borrowers
worldwide. Foreign claims include both cross-border claims and the local claims of banks’ overseas affiliates, but exclude claims on residents
of banks’ home countries. The split of local daims into local claims in local currencies and local claims in non-local currencies is derived by
applying the share of local claims (all currencies) in foreign claims from the ultimate risk statistics to the total foreign claims value in the
immediate borrower statistics. ° Banks headquartered in CH, DK. GB, NO and SE. * Banks headquartered in AU, BR, CA CL HK IN, KR,
MX PA, 5G, TR and TW.

Sources: IMF, World Economic Outlook: BIS consolidated (immediate borrower and ultimate risk basis) and locational banking statistics.




VETORES DISTINTOS DE GLOBALIZACAO

FONTE: GREENBERG, HIRT, E SMIT (2017)

Global flows of data have outpaced traditional trade and financial flows.

Flows of trade and finance,? Flows of data,’
% of GDP terabits per second
30 ~ 250
Trade
20 -
Finance Data
4 125
10 I
O =g 1 (0]

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 20123 2014 2015

"n’adoandtlnanccareinﬂowa:(hmllows:roaprmtytoinﬁmbmmdonlmnlﬂowsddau-

Source: IMF Balance of Payments Statistics; TeleGeography, Global Bandwidth Forecast Service; UNCTAL; World Bank;
McKinsey Global Institunte analysis
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“DISRUPCOES” POSSIVEIS

* A nivel geopolitico: a “armadilha de Tucidides” (a ascensdo da China); a renovada
assertividade da Russia; o enigma da Coréia do Norte; conflitos no Oriente Médio;
o lra...

* A nivel macroecondmico: a normalizacao de politicas monetarias no G7 em meio
a um endividamento crescente; a divida da China;

* A nivel tecnologico: o impacto da inteligéncia artificial e da robotica
(“onshoring”...);

* A nivel politico: a onda “populista” e a crise das democracias liberais;

* A nivel da governanca global: os efeitos do Brexit; as tendéncias protecionistas da
administracao Trump...
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Choques geopoliticos




"PERCEPCOES DE RISCOS: 2018 VS. 2017 :

FONTE: WEF (2018)

Do you think that, in 2018, the nisks presented by the following
issues will decrease or increase compared to 20177

Polical or economic confrontations/ 0%
frictions betwoen major powers
State on-state
milary conflict of Incursion I - —
Reglonal confiicts I
drawng In maor powerts) e .
Erosion of multhatersl
trading rules and agreaments . 0% -
. Loss of confidence . ™ 51% -
Erosion of globd pollcy coordination -
on cimate change " - e
Fasooraage of respondnes
——— o
m Gomewis Moduge  Oomowta Okgilcondy
L LSO v oy
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CHOQUES GEOPOLITICOS E MERCADOS FINANCEIROS

FONTE: CEMBALEST (2014)

S&P 500 Index around military invasions and conflicts (1973 - 1983)
Index, month of invasion = 100

WAMAL LA
TA 77 IR
n
(1011973) //\V
& = bt IR T2

2 4 4 I3 0 3 6 9 12 15 w nn A
Number of months before and after conflict started
Source: Bioomberg. Apl 2014. Equity index represents price retums.

S&P 500 Index around military invasions and conflicts (1991 - today)
Index, month of invasion = 100

Kuwait (02/1991) | N Korea sinks S. Korean Sep 11 attack/US inv
sy Navy vessel (03/2010) of Afgh (2001)

2 4 £ I3 0 3 6 9 12 5 ¥ 2Au AU
Number of months before and after conflict started

Source: Bioomberg. April 2014. Equity index represents price retums.

Note: R is not possible 10 invest directly in an index.




“E E BOM TER EM MENTE.... :

Mike Thyson Kim Jong-un

“Everyone has a
plan ‘til they get
punched in the
mouth.”
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Choques tecnologicos
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A QUARTA REVOLUCAO INDUSTRIAL

FONTE: ARRUDA (2018)

Evolucio da producio industrial

Tecnologias digitais sdo as indutoras desta nova revolugdo

Indistria 4.0

S St S
1784 1969 Atualmente
B Primeira revolugdo industrial. B Segund. lugdo industrial B Terceira revolugdo industrial. W Quarta revolugdo industrial.
Marcada pela prodixdo mecanizada Marcada pela producdo de massa Marcada pelo wso eletrdnicos ¢ Marcada pelo uso de shtenus ciber-fisico
com o uso de Sgua ¢ vapor. com a ajuda da energea eltrica tecnologia da informagio para que ¢ comunicam entre si usando a

automatizar os processos. mtemet das colsas e gerando dados.
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HAL VARIAN, CHIEF ECONOMIST, GOOGLE (raLanDO EM 2013)

A billion hours ago, modern Homo sapiens emerged.

A billion minutes ago, Christianity began.

A billion seconds ago, the IBM personal computer was launched.

A billion Google searches ago...was this morning.




— = DC
INTELIGENCIA ARTIFICIAL
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A EVOLUCAO DE SOFTWARE/HARDWARE PARA O JOGO DE XADREZ

FONTE: SILVER ET AL. (2017)

Deep Blue/IBM: o primeiro computador a

vencer um campedo mundial de xadrez .

(Garry Kasparov), 3 % vs 2 %, maio 1997 Stockfish 8 vs AlphaZero, dezembro 2017

 Stockfish 8: considerado o
campeao mundial entre

> softwares para o jogo de xadrez;

=T * AlphaZero (um produto baseado
em IA, DeepMind/Google):
“machine-learning” a partir das
regras do xadrez;

* AlphaZero venceu 28 partidas e

empatou 72...
‘ = ‘




IAE O MERCADO DE TRABALHO

FONTE: BCG (2017)
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Al's effect on the workforce
How do you expect Al will affect the workforce in the next five years?

Existing workers will need to
change their skill sets

Our organization’s °
productivity will improve 19%

Workers' current skill sets 79%
will be augmented

ANIZAT

Our organization’s workforce 47%
will be reduced &

| hope that Al will do some of

the current tasks in my job 0%

| fear that Al will do some of 1%
the current tasks in my job -

Percentage of respondents who somewhat or strongly agree with each statement




ROBOS INDUSTRIAIS

(POR 10.000 TRABALHADORES NO SETOR INDUSTRIAL)
FONTE: IFR (2018)
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Paises lideres Demais paises

IFR IFR
International
Federation of Federation of
Forelcs feretics
Number of installed industrial robots per 10,000 employees in the manufacturing Number of installed industrial robots per 10,000 employees in the manufacturing
industry 2016 industry 2016
700 80

N\

80
50
» . ] .
g g £ Average world: 74
)
2
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§ Py EEER IR EREEI IR IIOE S
g O S 3 ¢ 2 3 & 2 T~ 8 & F 8 ° 6 § ¢ §
~ ) g o . - < « -
& ‘; [

Sowrce Wokd Rutotcs 2017
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IMPACTO DE NOVAS TECNOLOGIAS NO MERCADO DE TRABALHO

FONTE: IP (2017)

The Spreadsheet Apocalypse, Revisited

Jobs in bookkeeping plummeted after the introduction of spreadsheet
software, but jobs in accounting and analysis took off.

1979 19832 1987
Release of VisiCalc Release of Release of Microsoft
: Lotus 1-2-3 Excel for Windows

2 million e AT T ] e Management
H : : e analysts &
: : financial
; managers
N
= : Accountants
and auditors
' B Bookkeepers,
=5 / accounting and
auditing clerks
o
1972 ‘80 920 2000 10

Notes: There is no data for 1982. Changes in occupational definitions in 1983, 2000 and 2011
mean that data is not strictly comparable across time. There was no category for

management analysts or financial managers prior to 1983.

Source: Bureau of Labor Statistics THE WAILL STREET JOURNAIL..
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HYPE VS. REALIDADE:
OTTO/UBER E O SEU CAMINHAO AUTODIRIGIDO (20/10/2016)

De Fort Collins, CO para Colorado 2000 caixas de Budweiser viajam 100
Springs milhas
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O PAPEL DA REGULAMENTACAO
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"AUTOMACAO E O MERCADO DE TRABALHO

FONTE: LEVY (2018)

* Previsdes tecnoldgicas (“science-push”) vs. demanda de firmas, reacdes de instituicdes, governos, evolucao
politica... IA permite a automacao de tarefas (“tasks”): uma ocupacao compreende uma série de tarefas;

* Paralelos entre globalizacdao e automacao no mercado de trabalho: impacto em ocupacdes com uma proporcao
elevada de tarefas rotineiras (quer em termos cognitivos, quer em termos fisicos; 39,2% do emprego em 2000;
33,3% em 2016).

Figure 3
2000, 2016 ULS. Ococupational Distributions and Z2016 Median Hoorly Earmings (RH Axish
Pairs of Bfack Bass Demobe Coou patho ms Yolnerabde to fatomatico and Offshoriog )

S . 1= =

LEN.T-0

1T oo

LW 7.3
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Populismo e mudanc¢as nas regras de jogo




IMPACTO DA GLOBALIZACAO NA RENDA MUNDIAL

FONTE: MILANOVIC (2016)
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Who Has Gained from Globalization
The global 1% and the Asian middle class.

REAL INCOME GAINS IN PERCENTAGE, 1988 TO 2008

100%
Asian U.S. and Western
middle class lower middle class
- l !
Top 1%
|
60
40 Top
2-5%
|
20
0
5th 20th 40th 60th 80th 95th 100th
Poorer « GLOBAL POPULATION BY INCOME DISTRIBUTION PERCENTILE » Wealthier
NOTE INCOMES ARE REAL, PPP-ADJUSTED, IN 2005 DOLLARS.
SOURCE BRANKO MILANOVIC HBR.ORG

Source: Harvard Business Review



PERCEPCOES SOBRE GLOBALIZACAO

FONTE: SMITH (2016)
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Overall. do you think globalisation is a force for good or bad for the world? %

Force forbad  Force for good
Vietnam

|
Philippines |
india I
Thailand S
Malaysia |
Indonesia -
Singapore | |
UAE S
Denmark S
Hong Kong .
Sweden _—
Germany  —
Finland _—
Norway
australa
Saudi Arabia I
Great Britain 0
Us
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A ONDA POPULISTA

* Uma “onda” de politicos “populistas” ao redor do mundo (Viktor Orban, Hungria;
Jaroslaw Kaczynski, Pol6nia; Recep Erdogan, Turquia; Geert Wilders, Holanda;
Rodrigo Duterte, Filipinas; Nigel Farage, Reino Unido; Marine Le Pen, Franca;
Donald Trump, EUA; Lopez Obrador, México...); resultado recente das eleicdes na
Italia, Suécia, Bavaria...; Brasil???...

* Caracteristicas comuns: nacionalismo, retorica anti-globalizacao, oposicao a
imigracao, desconfianca com relacao a instituicoes multilaterais, multinacionais, e
elites intelectuais, tendéncias autoritarias. Enfase na sabedoria do homem/mulher

do povo e ressentimento contra os poderes estabelecidos. Viés a favor de solucdes
autocraticas.

* Marca registrada: solucdes simples para problemas complexos (e desprezo com
relacao a consideracdes da importancia de um equilibrio fiscal; a experiéncia da
Ameérica Latina...). Populismo da esquerda coloca énfase no anti-elitismo; populismo
da direita tipicamente ataca minorias, estrangeiros...
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POPULISMO E CRISES

FONTE: FUNKE, SCHURARICK E TREBESCH (2015)

w
—

10

Percentage of total votes

Pre—crisis Post-crisis

| Far-left (Avg.) M Far-right (Avg.) [ Total (Avg.)

Source: Funke, Schularick, Trebesch (2015)




SURREAL: A “PALAVRA DO ANO” (2016) DE ACORDO = e

COM O DICIONARIO MERRIAM-WEBSTER...
FONTE: PRIMO BRAGA (2018)

TRUMP, PARETO E
BERLIN: “SURREAL’

Prof. Carlos Braga
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TRUMP: O DISCURSO INAUGURAL

(20 DE JANEIRO DE 2017)

“Every decision on trade, on taxes, on immigration,
on foreign affairs,
will be made to benefit American workers and American families.
We must protect our borders from the ravages of other countries
making our products, stealing our companies,
and destroying our jobs.
Protection will lead to great prosperity and strength.”

Donald J. Trump



CULPAR O COMERCIO E UM DIAGNOSTICO EQUIVOCADO

FONTE: LIPPOLDT (2016)

EUA - Evolucao de emprego e produto no

EUA - Resultado de conta corrente como %  getor manufatureiro — o papel da

PIB — déficits refletem baixa poupanga tecnologia
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Source: Federal Reserve Bank of St Louis, hips:/fired stiouisfed org.
Source: Federal Reserve: Bank of St Louss
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ATIVISMO LEGAL

FONTE: VANGRASSTEK (2017B)

Average Annual Number of investigations Initiated in Each Administration

§232
O Safeguards
OcCvD

Carter Reagan Clinton G.W. Obama Trump WAD
Bush |

55
50
45
40
35
30
25

20
1
1

0
Note: All data are for the full calendar years shown, including presidents’ first year in office (when they are swom in on January 20).
Data for the Ford administration begin with the entry into force of the Trade Act of 1974 (January 3, 1975). Data for the Trump
administration are annuslized, based on activity during January-September, 2017. Data for antidumping and countervailing duties are

based on products rather than pariners (e.g. if simuitaneous petitions are filed against imports of a given product from three countries
that is counted as one petition rather than three).

l
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Para ser relevante.
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PROTECIONISMO TARIFARIO NOS EUA: TENDENCIA HISTORICA

FONTE: PICTET (2018)

US Import-weighted average tariffs applied (since 1900)

%, import weighted

+25% tariffs on auto
imports

~ _ +25% tariffs on all
remaining Chinese goods

_ +25% tariffs on $200bn
of Chinese goods
Current tariffs*
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#2017 Tariffs + tariffson washing machines, solar panels, steel, aluminium & on $250bn of Chineseimported goods ($50bn @25% & $200bn @10%)

Source: Pictet Asset Management, WTO, US International Trade Commission, Global Financial Database, PIIE

Para ser relevante.
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G7 NO CANADA: “FRENEMIES”...
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O futuro do sistema multilateral de comércio
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O SISTEMA MULTILATERAL DE COMERCIO

FONTE: PRIMO BRAGA (2017)

* O ambiente internacional parece favorecer medidas de contencao de “deep
globalization” (e.g., Brexit), foco nas prioridades nacionais sem se preocupar com
externalidades internacionais e o conceito de “global public goods” (e.g., atitudes
da administracdo Trump vis-a-vis o Acordo de Paris/mudancas climaticas, a OMC...);

* O impasse nas negociacdes multilaterais (DDA) é um sinal de crise sistémica do
multilteralismo? E uma demonstracao do trilemma de Rodrik (“we cannot have
hyperglobalization, democracy, and national self-determination all at once. We can
have at most two out of three.”)? (Rodrik, 2011);

* Ou é o impasse na rodada de Doha (DDA) simplesmente o resultado de mudancas
na economia global que dificultam uma “grande barganha” como a que viabilizou a
Rodada Uruguai (agricultura plus MFA vs NAMA, servicos, TRIPS)?

* O “colapso” de coalizbes tradicionais (EUA-UE, G20/ag,...) e a ineficiéncia de
coalizbes/paises com agendas negativas (LDCs, India...). Quem serdo os futuros
“campedes” do sistema multilateral (EU, China, Brasil...)?

* Escolha a sua narrative predileta, mas € claro que a era da Pax Americana
terminou...
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O SISTEMA MULTILATERAL DE COMERCIO (CONT.)

* Reforma da OMC: reconhecimento de que a crise da fun¢cao negociadora (DDA...) e a ameaca ao Sistema de
solucao de controvérsias (EUA) se traduzem em um desafio existencial para o sistema multilateral de comércio e

sua relevancia (EC, 2018);

* Acdes unilaterais dos EUA (Section 232; Section 301...) plus retérica de Donald Trump (“l would say the WTO was
the single worst trade deal ever made. And if they don’t shape up, | would withdraw from the WTO” — 31 August
2018) ilustram a urgéncia da agenda de reformas;

* Alguns dos tdpicos sendo considerados (Evenett, 2018; refletindo sobre a initiative da UE):

* “Stronger rules, particularly with respect the activities of state-owned enterprises, state subsidies, transfer
of technology requirements, treatment of foreign investors, and barriers to digital trade;

e “Flexible multilateralism”: facilitate plurilateral agreements to be extended on a MFN basis to other WTO
members (avoiding the “trap” of multilateral consensus);

* Incentives for WTO members to provide complete notifications and better use of existing
Committees/Councils to clarify and adjust incrementally WTO accords and to avoid excessive reliance on DS;

* Improvements in the DS functions, including measures to ensure timely reports from the Appellate Body,
longer single-term appointments of the “judges”, and a substantive debate concerning what constitutes
judicial “over-reach” by the WTO...”

* Ha suporte para implementar tal agenda? Apoio do “new Quad”: EUA, UE, Japan, e China é necessario mas nao
é suficiente. Outros atores criticos: Canada, Brasil, India, Africa do Sul, México...
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Brasil
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COMERCIO INTERNACIONAL, 2017

FONTE: WTO (2018)

Rank Exporters value share AR Rank Importers value share Ml 2
change change

i China 2263 12.8 7.9 1 United States of America 2409 is.a 7.1
2 United States of America 1547 8.7 6.6 2 China 1842 10.2 16.0
3 Germany l14as B.2 8.5 3 Germany 1167 6.5 10.5
a4 Japan 698 3.9 8.3 a Japan 672 3.7 10.6
s Netheriands 652 3.7 14.1 s United Kingdom saa 3.6 1.2
6 Korea, Republic of 574 3.2 1s.8 -3 France 625 3.5 9.2
7 Hong Kong, China 550 3.1 6.5 7 Hong Kong, China 590 3.3 7.8
Domestic exports is -27.9 Retained imports a iss 6.2

Re-exports 532 8.3
8 France 535S 3.0 6.7 a8 Netherlands s7a 3.2 13.7
=] Italy S06 2.e o5 -] Korea, Republic of 478 2.7 17.8
10 United Kingdom aas 2.5 8.6 10 italy 453 2.5 11.2
11 selgium 430 2.4 7.2 11 india a7 2.5 23.8
12 Canada 421 2.4 7.8 12 Canada 42 2.5 7.0
13 Mexico 409 2.3 9.5 i3 Mexico 432 2.4 8.7
14 singapore 373 2.1 i10.4 ia Belgium 403 2.2 8.2

Domestic exports i88 15.9

Re-exports iss 5.4
1is United Arab Emirates a 360 2.0 20.4 is Spain 351 1. 12.7
16 Russian Federation 353 2.0 25.3 i6 Singapore 328 1. 12.3
Retained imports < 142 22.7
17 Spain 321 1.8 10.5 17 Switzerland b 269 1.9 -0.5
is8 Chinese Taipei 317 1.8 i3.2 is United arab Emirates a 268 1.5 -1.1
19 Switzerland b 300 1.7 -1.2 19 Chinese Taipei 259 1.4 12.5
20 india 298 1.7 13.0 20 Russian Federation d 238 1.3 24.1
21 Thailand 237 1.3 s.9 21 Turkey 23a 1.3 17.7
22 Poland 231 1.3 14.0 22 Poland 230 1.3 is.8
23 Australia 231 1.5 i19.9 23 Australia a 229 1.3 16.6
2a Saudi arabia, Kingdom of a 218 1.2 i8.8 za Thailand 223 1.2 14.7
25 Malaysia 218 i.2 ia.9 25 viet Nam 212 1.2 210
26 Brazil 2i8 i.2 17.5 26 Malaysia 195 1.1 is.9
27 Viet Nam 214 i.2 21.a 27 Austria 176 1.0 i1.s
28 Czech Republic 180 1.0 10.7 28 Czech Republic 162 o9 13.2
29 Iindonesia 169 1.0 16.5 e Brazil is7 o.e °.7
30 Austria 168 0.9 10.5 30 Indonesia 1s7 o. i1s5.7
Total of above e 14884 83.9 - Total of above e 14866 82.5 -
world e 17730 100.0 10.6 world e 18024 100.0 10.7

a Secretariatestimates.
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INDICES DE PARTICIPACAO NO COMERCIO INTERNACIONAL

FONTE: OECD (2018)
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Imports and exports as % of GDP, average 2010-16
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Source: OECD Economic Outlook database.
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BRASIL: UM PONTO FORA DA CURVA

FONTE: SAE (2018)

Figura 1. Mundo: Comércio e PIB per Capita (média 2012-2015)
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Figura 2. Mundo: Comércio e Populacio (média 2012-2015)
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Para ser relevante.



TARIFAS MEDIAS

FONTE: BRADSHER E RUSSEL (2017)
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Source: World Trade Organization

Para ser relevante.
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BRASIL: BARREIRAS NAO-TARIFARIAS

FONTE: SAE (2018)

Figura 10. Brasil: Barreiras N&ao-Tarifarias Relativas do setor
industrial, 2011 (Equivalentes tarifarios de BNT, média ponderada
brasileira deduzida da média mundial do setor)
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BRASIL E GVCS

FONTE: CADESTIN, GOURDON, KOWALSKI (2016)

Backward integration in GVCs:
participation of foreign VA in Brazilian
gross exports

Figure 1. Backward GVC participation ratios, cross-country comparison for 2011
As a percentage of country's gross exports
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Figure 3, Backward and forward GVC participation ratios in Latin American countries (1995-2011)
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Nofe: The rest of the world (ROW) category here denotes all the remaining countries in the OECD TiVA sample.
Source: OECD Trade in Value Added Database.




O PANORAMA INTERNACIONAL DE P&D, 2017

FONTE: R&D (2018)

@ North America
() South America
7000 @ Europe
@ Middle East & Africa
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The size of the circles in this Chart reflects the relati t of I R&D spending by the indicated country. Note the regional grouping of
countries by the colors of the balls. The horizontal axis reflects R&D spending as a percent share of the countries’ GDP (gross domestic product).
The vertical axis reflects the number of researchers (including scientists and engineers) per million population for the respective ies.
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"0 ECOSISTEMA DE INOVACAO E A POLITICA COMERCIAL
FONTE: ADAPTADO DE PRIMO BRAGA (2014)

MODELO DE INOVAGAO
VERSUS
ESTILO DE INTEGRAGAO

De cima para baixo/”top-down”
(liderado pelo governo)

De baixo para cima/”bottom up”
(liderado pelo setor privado: mais
de 50% da pesquisa e
desenvolvimento conduzidos pelos
empreendimentos)

Os numeros entre parénteses
representam as notas no indice de
Inovagao Global e taxas de
participacao na Cadeia de Valor
Global (GVC), quando disponivel.
FONTES: Universidade Cornell,
INSEAD, WIPO (2013); UNCTAD
(2013)

ORIENTADO PARA DENTRO

Brasil (36,33; 37%), india (36,17;
36%), Argentina (37,66; 39%)

Africa do Sul* (37,60; 59%)

*A Africa do Sul estd exatamente na
margem do limiar de cinquenta por
cento para as fontes de
financiamento de pesquisa e
desenvolvimento

ORIENTADO PARA FORA
(ENTRE OS PRIMEIROS 29 PAISES
NO iNDICE MGI)

México (36,82; 44%), Turquia
(36,03; 41%)

Suica(66,59; 59%),
Alemanha(55,83; 64%), EUA (60,31;
45%), China* (44,66; 59%), Russia*
(37.20; 56%), Coreia do Sul (53,51;
63%), Japdo (52,23; 51%), Franca
(52,3; 63%)

*0 papel dos empreendimentos de
propriedade do Estado na China e o
efeito do setor de energia na Russia
podem distorcer os numeros para
esses paises



BRASIL: FIRMAS EXPORTADORAS

FONTE: CANUTO ET AL. (2015)
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Figure 2 Brazil's relative lack of exporting firms

Number of exporting firms per capita Entry rates versus total number of
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Charts and data from World Bank (2014). Data source: Exporter dynamics database



— = DC
INOVACAO

FONTE: PRIMO BRAGA (2018B)

Inovacgao = f (paixao, conhecimento, incentivos)
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COMPETITIVIDADE INTERNACIONAL

FONTE: IMD (2015)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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© IMD World Competitiveness Yearbook 2015




IMD WORLD COMPETITIVENESS YEARBOOK, 2018
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BRASIL: COMPETITIVIDADE E IMAGEM EXTERNA

FONTE: IMD (2016)

. In general there is a strong correlation between
Oa counWs overall competitiveness ranking and |
itsinternational image as a place to do business. :

D

&

While economic performance changes from year to year,
perceptions are longer-term and shift more gradually - So
how executives feel their country is being perceived is a
potentially useful guide to future competitiveness.
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QUALIDADE DE GESTAO

FONTE: BANCO MUNDIAL (2018)

Distribuicfio da qualidade de gestiio das empresas em relacfio aos EUA
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Qualidade gerencial Fonge: World Managerment Survey,;
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"A IMPORTANCIA DA PRODUTIVIDADE .

“Productivity isn’t everything, but in the long run it is almost everything. A country’s
ability to improve its standard of living over time depends almost entirely on its
ability to raise its output per worker.”

Paul Krugman, The Age of Diminishing Expectations (1994)




CRESCIMENTO DE LONGO-PRAZO: BRASIL

FONTE: HOLLAND (2017)

. Crescimento . .
Crescimento PIB . Produtividade
Populacional

1948-1979 7.4% 2.9% 4.5%

1980-2016 2.4% 1.6% 0.8%

2017-2030 277 0.6% ?77?




LICOES DE EXPERIENCIAS DE “CATCHING UP”: O =
PAPEL DA COMPETICAO INTERNACIONAL

FONTE: CHANDRA, V., I. OSORIO-RODARTE, PRIMO BRAGA (2009)

e “Conventional wisdom: Competition (e.g. trade liberalization) leads to productivity
growth and innovation;

e Schumpeterian model: Innovation needs rents...; too much competition can be bad for
innovation;

* New Schumpeterian Model: Whether competition is good/bad for innovation and
growth depends on the distance to the technological frontier (inverted-U shaped
relation between competition and innovation);

* Policy implications: When entry occurs, firms that are far from the frontier will not be
competitive. Government should facilitate reallocation of resources from inefficient
closing firms/industries to efficient growing firms.”
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INOVACAO E LIBERALIZACAO: O CASO DO REINO UNIDO

FONTE: HOWITT (2009)

Figure 2.1. Entry, incumbent TFP growth and distance to frontier, 1987-93
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Sowrce: Aghion, P., R. Blundell R. Griffith, P. Howatt and S. Prantl (2009), “The Effects of Entry on
Incumbent Innovation and Productivity”, Review qf Economiics and Statistics, 91, forthcoming.
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LIBERALIZACAO COMERCIAL E PRODUTIVIDADE

SOURCE: CHANDRA, OSORIO, PRIMO BRAGA (2009)

* Impacto de liberalizacao comercial sobre a produtividade da economia tende a ser
positiva, mas em economias (como a brasileira) onde ha uma grande dispersao nos
niveis setoriais de produtividade o impacto macro pode ser comprometido e os
custos de ajuste podem ser nao triviais;

* A economia politica do processo de liberalizacao € no momento adversa em virtude
da conjuntura econdmica doméstica e internacional,

* Necessidade de politicas complementares: desvalorizacao cambial,
desburocratizacao, investimentos em infraestrutura, programas setoriais de
realocacdo/treinamento de mao-de-obra...
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PRODUTIVIDADE: UMA COMPARACAO INTERNACIONAL

FONTE: WORLD BANK (2018B)

Figure 1: TFP Growth during 1995-2014
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Source: World Bank calculations using Penn World Tables (2016).
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O PAPEL DE INCENTIVOS

SO trés pessoas andaram sobre as
aguas: Jesus, Pedro e Evangivaldo.

i




CENARIOS ALTERNATIVOS

* Opcoes para o Brasil:
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* “Do nothing” — manter énfase multilateral, defender interésses nacionais através do processo de
solucao de controvérsias na OMC, apoio a “campedes nacionais”, revitalizar Mercosul — resultado:
permanecer como um “ando” comercial preso na armadilha de “renda média”;

* Estratégia “Chilena” -- perseguir os “beneficios da promiscuidade”: liberalizacdo comercial agressiva nos
ambitos unilateral, bilateral e multilateral, com énfase em ac¢des unilaterais. Resultados: choque de
produtividade a médio prazo, mas enfrentaria oposicao significativa no curto prazo (interesses
afetados), e teria de administrar um ajuste no mercado de trabalho, em meio a um ambiente
internacional incerto;

* Liberalizacao “controlada” — foco na reducdo do “custo Brasil”, transparéncia no sistema de incentivos,
anuncio de metas unilaterais de liberalizagcdo com um cenadrio de ajuste pré-estabelecido em paralelo
com desvalorizacao cambial, e énfase em acordos comerciais com parceiros mais significativos.
Resultados: aumento gradual da participacao brasileira no comércio internacional; uma estratégia que
depende significativamente da trajetdria de ajuste macroeconémico (em particular, o ajuste fiscal e
outras reformas estruturais).




"CONSIDERACOES FINAIS e

* Quais sao as oportunidades e os desafios em um mundo caracterizado pela influéncia
crescente de redes sociais (a tese de George Soros: redes sociais levam as pessoas a
perder a sua autonomia intelectual na medida em que elas monopolizam a “atencao”
dos individuos)?

* O mundo VUCA requer flexibilidade e uma atencao redobrada a investimentos em
educacao (do ponto de vista de sociedades, empresas e individuos). A questao, porém, é:
gue tipo de educacao deve ser privilegiada?,;

* O impacto de novas tecnologias nao é facil de se prever, mas elas tendem a acirrar a
concentracao de renda, abrindo um novo capitulo no debate sobre globalizacao e
beneficios do avanco tecnologico: pode IA se tornar a “béte noire” deste novo capitulo
(paralelo com o debate sobre “offshoring”)?;

* A nova fase da globalizacao vai enfatizar solucoes “glocal” do ponto de vista de empresas
multinacionais, com atencao especial a estratégias de “localizacao” no contexto de
“hedging” contra politicas protecionistas. Quais sao as implicacdes para o Brasil?;
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* Atingimos “peak globalization”? YO

* Perigo a frente: aumento de medidas protecionistas no context de estratégias
mercantilistas ge.g., EUA), reacOes de parceiros comerciais, e “unintended
consequences” de decisoes tomadas em resposta a ansiedade associada com a
globalizacao (e.g., BREXIT);

* Trump (mercantilismo/protecionismo apelo ao “self-interest” de populacdes
vulneraveis) vs. BREXIT (recuperar soberania ou “scape-goating” da UE)

* A administracao Trump nao confia em solu?ﬁes/instituigﬁes multilaterais. Perigo
do colapso das regras de governanca global ndo pode ser ignorado. Precedente
historico: League of Nations...;

* O peso econdmico da China continuara a crescer, mas ndo devemos esperar que
ela exerganl)lderanga nas instituicoes globais existentes (foco na Asia; “One Belt,
One Road”);

* “Quem vai liderar?” Como o Brasil ira se posicionar frente a esta transicao
geopolitica?
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