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As politicas macroeconomicas monetaria e fiscal
nao sao independentes e devem ser coordenadas. O
principal instrumento da politica monetaria hoje é a taxa
basica de juros sobre as reservas bancarias, que é o
balizador de toda a estrutura a termo das taxas da divida
publica. A alta de juros atua como inibidor das pressées
de demanda, um efeito monetario contracionista, mas
eleva o servigo da divida e as despesas financeiras do
governo, um efeito fiscal expansionista. Sobretudo
quando associada a um aumento do déficit primario do
governo, a um aumento das despesas nao financeiras,
a elevacao da taxa basica pode ser contraproducente,
pois desacelera a economia e simultaneamente eleva
a despesa financeira do governo. O resultado é a
elevacao da dividaemrelacao ao PIB e o agravamento da
impressao de descontrole das contas ptblicas.

Nesse sentido, consisténcia macroeconémica significa
que diante de um sobreaquecimento da economia,
de déficit no balanco de pagamentos e pressées
inflacionarias, as politicas macroeconémicas precisam
ser coordenadas.

“Monetary and fiscal macroeconomic policies are not independent and must be
coordinated. The main instrument of monetary policy today is the basic interest
rate on bank reserves, which is the benchmark for the entire term structure of
public debt rates. Higher interest rates act as an inhibitor of demand pressures, a
contractionary monetary effect, but raise debt service and government financial
spending, an expansionary fiscal effect. Especially when coupled with an increase
in the government’s primary deficit, an increase in non-financial expenditures,
a rise in interest rates can be counterproductive, as it slows the economy and
simultaneously increases the government’s financial spending. The result is an
increase in debt in relation to GDP and a worsening of the impression that public
accounts are out of control.

In this sense, macroeconomic consistency means that when faced with an
overheating economy, balance of payments deficits, and inflationary pressures,
macroeconomic policies need to be coordinated.”
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ESSE TEXTO TEM COMO OBJETIVO CONTRIBUIR PARA AS DISCUSSOES,
E PROPOSTAS, COORDENADAS PELO NUCLEO ECONOMIA POLITICA
DO CEBRI, SOB A RUBRICA “SUGESTOES DE DIRETRIZES DE POLITICAS
PUBLICAS 2023”.

THIS TEXT AIMS TO CONTRIBUTE TO THE DISCUSSIONS AND PROPOSALS
COORDINATED BY CEBRI'S POLITICAL ECONOMY PROGRAM UNDER THE
HEADING “SUGGESTIONS OF PUBLIC POLICY GUIDELINES 2023".

AS OPINIOGES E MANIFESTAGOES EXPRESSAS NESTE POLICY PAPER
REPRESENTAM EXCLUSIVAMENTE AS OPINIOES DOS SEUS AUTORES
E NAO, NECESSARIAMENTE, A POSIGAO INSTITUCIONAL DO CENTRO
BRASILEIRO DE RELAGOES INTERNACIONAIS (CEBRI), DOS SEUS
INTEGRANTES OU DOS SEUS APOIADORES.

THE OPINIONS AND STATEMENTS EXPRESSED IN THIS POLICY PAPER ARE
THOSE OF THE CONTRIBUTING AUTHORS ALONE AND DO NOT NECESSARILY
REFLECT THE VIEWS AND POSITIONS OF THE BRAZILIAN CENTER FOR
INTERNATIONAL RELATIONS (CEBRI), ITS MEMBERS ORITS SUPPORTERS.
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INTRODUCAO

Uma proposta de politicas ptblicas para a préxima década, cujo
objetivo é a formulacao de uma estratégia de retomada do cresci-
mento, sustentavel e socialmente inclusiva, deve partir da cons-
tatacao de que as politicas publicas sao responsabilidade do Es-
tado. Sem governo e Estado competentes nao ha como formular

e implementar politicas publicas.

Nas dltimas quatro décadas, cristalizou-se entre uma parcela
expressiva dos analistas, e amplamente dominante na midia, a
nocao de que o Estado é exclusivamente um énus para a socieda-
de. A caraterizacao do Estado como oneroso e estruturalmente
incompetente, 0 governo e seus ocupantes irremediavelmente
capturados por interesses patrimonialistas e corporativistas, le-
vou a conclusao, mais ou menos explicita, de que o Estado pre-
cisa ser contido para que a produtividade do setor privado possa
florescer e o pais voltar a crescer. O Estado seria nao apenas
dispensavel, mas também um empecilho para o desenvolvimen-

to economico e social.

A expressao pratica da nocao do Estado e seus ocupantes como
apenas um peso morto, um impeditivo a produtividade e ao bem
estar, é a hipervalorizacao da necessidade de equilibrio fiscal. O
orcamento fiscal deveria exprimir as prioridades e as escolhas
da sociedade com base num projeto de desenvolvimento demo-
cratico. O debate orcamentdrio, no Brasil de hoje, resume-se a
disputa entre os interesses patrimonialistas pela expansao das

despesas e os idedlogos do equilibrio fiscal a todo custo.
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O papel do Estado e a busca de parcerias internacionais estraté-
gicas tornam-se ainda mais relevantes no atual cenario interna-
cional, marcado por grandes mudancas geopoliticas. Mudancas
que irao provocar importantes deslocamentos internacionais
das cadeias produtivas e a necessidade de revisao das aliancas
estratégicas, o que abre desafios e oportunidades para a reinser-

cao competitiva do Brasil.

E preciso ter claro que nao existe sociedade organizada, econo-
mia de mercado capitalista sem Estado. A economia e a socie-
dade refletem o Estado, assim como o Estado ¢é a expressao da
sociedade. O Estado perdulario e incompetente desorganiza a
economia, mas a solucao nao é asfixid-lo, pois asfixiar o Estado
¢ asfixiar a economia. O objetivo e o desafio é tornar o Estado

eficiente, a sua governancga democritica e competente.

Economia e politica sdo indissocidveis. As questdes aqui trata-

das sao, portanto, tanto econémicas quanto politicas.
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CONSISTENCIA
MACROECONOMICA

As politicas macroecondmicas monetdria e fiscal nao sao inde-
pendentes e devem ser coordenadas. O principal instrumento da
politica monetaria hoje é a taxa basica de juros sobre as reservas
bancarias, que é o balizador de toda a estrutura a termo das
taxas da divida puablica. A alta de juros atua como inibidor das
pressoes de demanda, um efeito monetdrio contracionista, mas
eleva o servico da divida e as despesas financeiras do governo,
um efeito fiscal expansionista. Sobretudo quando associada a
um aumento do déficit primdrio do governo, a um aumento das
despesas nao financeiras, a elevacao da taxa bdsica pode ser con-
traproducente, pois desacelera a economia e simultaneamente
eleva a despesa financeira do governo. O resultado é a elevacao
da divida em relagdo ao PIB e o agravamento da impressao de

descontrole das contas publicas.

Nesse sentido, consisténcia macroeconomica significa que dian-
te de um sobreaquecimento da economia, de déficit no balanco
de pagamentos e pressoes inflaciondrias, as politicas macroe-
condmicas precisam ser coordenadas. Tanto a politica fiscal,
quanto a politica de juros devem ser contracionistas. Da mesma
forma, diante de uma virada recessiva, a politica fiscal deve ser
expansionista para nao sobrecarregar a tarefa da politica mo-
netaria, obrigando o Banco Central a reduzir excessivamente
a taxa bdsica. Juros excepcionalmente baixos por um periodo
prolongado provocam inflacao de ativos financeiros e outras dis-

torcoes associadas ao juro real negativo.
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Proposta: A coordenacao das politicas monetdria e fiscal deve
ser conduzida por um comité conjunto de politicas monetaria
e fiscal, a semelhanca do atual Copom do Banco Central. Esse
novo orgao técnico, deve ser o responsavel pela implementacao
das politicas monetdria e fiscal. Tanto a trajetéria da taxa bdsica
de juros, quanto a velocidade de implementacao de um plano
plurianual de investimentos piblicos seriam coordenadamente
decididos e anunciados por esse novo Copom, composto por di-
retores do BC e do BNDES, redefinido como comité de politicas

macroeconomicas.

A decisao sobre os investimentos publicos e publicos-privados
seria dissociada da questdo orcamentdria anual, consequente-
mente excluida do teto dos gastos, e transferida para um orca-
mento plurianual, idealmente quinquenal para nao coincidir
com os mandatos do executivo. A programacao de longo prazo
estaria a cargo de um 6rgao técnico de planejamento e a ve-
locidade de sua implementacao submetida a avaliacao do novo

comité de politicas macroeconoémicas.
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INVESTIMENTO
PUBLICO E PRIVADO

Os investimentos publicos exigem programacao cuidadosa de
acordo com um projeto de longo prazo. Num primeiro mo-
mento devem ser balizados pela retomada imediata do cresci-
mento econémico e reducao do desemprego. Os investimentos
dos préximos anos devem estar concentrados setores de maior
impacto sobre o emprego e o bem estar, como saneamento,
habitacao popular e mobilidade urbana. O objetivo é defla-
grar um novo ciclo de desenvolvimento socialmente inclusivo
e ambientalmente sustentdvel a partir da definicao de metas
ambiciosas para a saide, a educacao, a pesquisa e desenvolvi-

mento e a descarbonizacao energética.

Proposta: Os investimentos em energias renovaveis devem ser
acelerados. A edlica, que hoje ja representa 10% da capacidade
nacional; a solar, hoje apenas 2% da oferta, mas em rapido cres-
cimento; assim como as térmicas baseadas em biomassa e bio-
gas, devem ser estimuladas através de visao e planejamento es-
tratégico integrados, ambiente regulatério construtivo, pesquisa
e inovacao. A questao ambiental e a escassez da agua no mundo
limitam a possibilidade de expansao significativa das hidroelé-
tricas. Enquanto nao houver tecnologia efetivamente segura, a

energia nuclear continuara a ser questionada.

No tocante a mobilidade urbana, o planejamento de longo pra-
zo deve contemplar as diversas solu¢ées tecnolégicas em curso,

levando em conta as atuais vantagens competitivas do pais, no-
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tadamente na producao de biocombustiveis, sem criar barreiras
para a participacao da industria brasileira nas cadeias globais de
veiculos elétricos. Criar as condi¢oes adequadas para investimen-
tos em solucdes de baixo carbono pressupoe ter diversas opcoes

tecnoldgicas, em linha com as inovag¢oes internacionais em curso.

A formulagéo e divulgacao de um programa de longo prazo per-
mitira a mobilizacao de esforcos publicos e privados para ga-
rantir os investimentos necessdrios para a reversao do processo
de desindustrializaciao prematura da economia. E fundamental
renovar a inddstria nacional, através de investimentos em pes-
quisa, desenvolvimento e absorcao de tecnologia de ponta, para
torna-la internacionalmente competitiva. Uma industria de alta
produtividade, a semelhanca do que ¢ hoje o setor agrario do
pais, é condicao para que a aceleracao do crescimento nao venha
provocar desequilibrio nas contas externas e forcar a interrupcao

de um novo ciclo de desenvolvimento.

O delineamento de uma politica de competitividade com pers-
pectiva estratégica de longo prazo permitira articular os eixos da
renovacao e da reinser¢ao internacional competitiva da inddstria
com uma politica de inovacao, ciéncia e tecnologia. A identifi-
cacao de oportunidades e a capacitacdes, através de um proces-
so interativo entre governo, empresas e sociedade, indicara as
demandas e as caréncias especificas. Permitira tracar caminhos
para politicas bem sucedidas, tanto voltadas para avancos incre-
mentais na incorporacao de tecnologias, quanto voltadas para a
criacao de iniciativas de risco transformadoras. Assegurar o pro-
cesso de aprendizado coletivo, e de incorporacao pelas empresas,
das estratégias de inovacao é fundamental para garantir a compe-

titividade a longo prazo.

10
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FINANCIAMENTO
DO INVESTIMENTO

No mundo contemporaneo, com os mercados de capitais tao de-
senvolvidos, todo investimento rentdvel tem alta probabilidade
de garantir os recursos necessarios para o seu financiamento. Os
principais desafios de um programa de investimentos estao na
sua formula¢ao e execucdo competentes, o que implica definir
com clareza as atividades e os setores prioritarios. Uma estra-
tégia de longo prazo de investimentos coordenados é condi¢ao

para a retomada do crescimento.

Uma parte expressiva dos investimentos publicos sdo servigos
que ndo tém retornos que os viabilizem financeiramente. Sao
“bens publicos” ou semipiblicos que nio podem ser tarifados ou

que exigem alguma forma de subsidio na cobranca pelo servico.

Ainda que nao sejam financeiramente rentdveis, se os investi-
mentos publicos tiverem retorno de produtividade e bem estar;
se garantirem uma taxa de crescimento da economia superior
ao custo da divida, podem ser financiados pelo crédito publico.
Nao ha risco de levar a uma trajetéria insustentavel da relacao
divida/PIB. De toda forma, é melhor, tanto para a governanca
dos projetos, quanto para manter sob controle o custo de ope-
racao do Estado, que os investimentos em servicos de interesse
social, sejam realizados e administrados por empresas privadas
contratadas pela administracao publica. A contratacao de par-
cerias publico-privadas (PPPs) prevé concessées nas quais é

possivel usar recursos publicos para garantir a rentabilidade

il



2022 PT

NUCLEO ECONOMIA POLITICA

das PPPs nas quais apenas a cobranca de tarifas dos usudrios

pode nao ser financeiramente viavel.

No Brasil, o mercado de crédito corporativo de longo prazo, a
despeito de ter tido um rapido crescimento nos ultimos anos,
ainda estd em consolidacao. Sua capacidade de financiar um au-
mento significativo dos investimentos de longo prazo ainda é
questionavel. Por isso, novos mecanismos de direcionamento e
garantias de crédito, associados aos objetivos de uma politica de
competitividade, precisam ser criados.

Proposta: Com o objetivo de direcionar financiamentos para o
novo programa de investimentos, deve-se criar um fundo ga-
rantidor capitalizado pelo Tesouro. Sua capitalizacao seria fei-
ta primordialmente através do aporte dos titulos do Tesouro na
carteira do Banco Central, hoje equivalente a aproximadamente
20% do PIB, e com recursos das amortizacoes dos empréstimos
concedidos pelo Tesouro ao BNDES. O fundo atuaria exclusiva-
mente na concessao de garantias, compra de créditos subordina-
dos, participacées acionarias minoritdrias. Sua atuacdo visaria
alavancar recursos do mercado financeiro para os projetos de
investimentos publicos do programa de desenvolvimento socioe-

conomico e sustentabilidade ambiental.

As garantias sdo importantes para a viabilizacao dos investi-
mentos das entidades subnacionais, estados e municipios, para
as quais o risco de crédito pode inviabilizar o acesso ao merca-
do financeiro. Os titulos do Tesouro nao tém risco de crédito
porque o pais tem moeda fiducidria. E necessdrio que possam
ser utilizados como garantias para os projetos de investimentos
dos estados e municipios. Dentro do programa nacional de in-
vestimentos, as decisoes especificas sobre investimentos regio-

nais devem ser relativamente descentralizadas, mas podem s6

se viabilizar com as garantias dos titulos do Tesouro.

12
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POLITICA MONETARIA

Politica monetdria hoje é sobretudo a politica de juros. A taxa
basica sobre as reservas bancarias é o principal instrumento do
BC. O BC deveria referenciar toda a estrutura a termo da taxa
de juros, ou seja, as taxas para os diferentes prazos da divida pu-
blica, como passou a fazer recentemente o Banco do Japao. Ao
fazé-lo, o mercado deixard de ditar as taxas para os prazos mais
longos e passara alternativamente a determinar o prazo médio
da divida. O prazo da divida é irrelevante, dado que o BC, emis-
sor de uma moeda fiducidria, nao tem problema de rolagem da
divida. Ja a estrutura a termo das taxas da divida é importante
balizador de toda a estrutura de juros e do custo do crédito na
economia. O seu controle d4 ao BC um instrumento muito mais

poderoso do que a mera taxa basica de overnight das reservas.

Proposta: O controle da estrutura a termo das taxas da divida de-
veria ser complementado com o controle macroeconémico e se-
torial do crédito. O controle “macroprudencial” do crédito tem
como objetivo evitar as bolhas de euforia especulativas seguidas
de crash financeiro que caracterizam os sistemas de delegacao
incontrolada do crédito ao sistema financeiro. O direcionamento
setorial pode estimular setores especificos e evitar gargalos in-
flaciondrios, sem comprometer a capilaridade e a boa avaliacao
do risco de crédito, que deve ficar sempre a cargo do sistema

financeiro privado.

A taxa de juros média da divida deve ser inferior a taxa de cres-
cimento nominal do PIB, garantindo que, se ndo houver déficit

fiscal primario, a relacao divida-PIB ira se estabilizar. Com o

13
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efetivo controle da estrutura a termo das taxas da divida, o BC
deve assegurar e anunciar que, a médio e longo prazo, o custo
da divida nao sera superior a taxa de crescimento do PIB. Isso
nao o impede de fixar as taxas de curto prazo, quando necessa-
rio para estabilizar a economia, em niveis acima ou abaixo do

crescimento potencial esperado do PIB.

14
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POLITICA FISCAL

As politicas macroeconémicas, monetaria e fiscal, nao sao inde-
pendentes e devem ser coordenadas. A politica fiscal deve ser
pautada por uma estratégia de coordenacao de investimentos
com objetivos de longo prazo voltada para garantir o crescimen-
to sustentavel e a inclusao social. A qualidade dos gastos e sua
subordinacdo a uma estratégia de desenvolvimento é o verda-

deiro sentido da expressao “responsabilidade fiscal” .

Proposta: Vincular a politica fiscal a uma estratégia de competiti-
vidade e desenvolvimento. Administrd-la a partir de orcamentos
de capital e de custeio com regras, prioridades e limites distin-
tos, ndo ao sabor de interesses corporativistas ou eleitorais, mas

objetivamente definidos.

15
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REFORMA TRIBUTARIA

Uma reforma tributdria articulada a uma estratégia de desen-
volvimento deve ter trés principios orientadores: simplificacao,
equidade e estimulo a produtividade. O consenso, hd mais de
duas décadas, sobre a necessidade de uma reforma que simpli-
fique e torne menos regressiva a estrutura tributaria brasileira,
exige uma explicacao sobre a razao pela qual nunca se conseguiu

implementa-a.

As questées tributarias sao efetivamente complexas e envolvem
sempre interesses conflitantes. A consolidacao de impostos in-
diretos num Imposto sobre Valor Agregado (IVA), ao substituir
a taxacdo na origem pela no destino, exige uma reavaliacao da
distribuicao da arrecadacdo para compensar os estados perdedo-
res. Exigiria adicionalmente, para evitar a perda de receita, uma
aliquota alta em termos internacionais sobre os produtos indus-
trializados e proibitivamente alta sobre os servigos. A industria
de transformacao representa hoje apenas 10% do PIB e reponde
por quase 30% da arrecadacao tributaria. A correcao dessa distor-

cao é fundamental para a revitalizacao competitiva da industria.

Sao os gastos correntes do Estado que precisam ser racionali-
zados e submetidos a uma permanente reavaliacao. Um limite
linear para a totalidade das despesas, como o do teto constitu-
cional dos gastos, é contraproducente. Nao evita a inchaco da
maquina do setor publico, nem é capaz de conter as despesas
legais contratadas. O resultado é o estrangulamento das despe-

sas discriciondrias e do investimento, que caiu para menos de

16
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2% do PIB, desde a imposicao do teto constitucional dos gastos.
Reduzido a um nivel de mera reposicao da depreciacao da in-
fraestrutura, a qualidade do investimento retrocedeu com a falta
de planejamento e a adocao das emendas do relator como forma
de financiar obras publicas. Adotado para garantir o equilibrio
das contas publicas, o teto dos gastos nao foi capaz de reverter a
alta das despesas correntes e o patrimonialismo dos ocupantes do
Estado em suas trés esferas, mas provocou o estrangulamento ea

deterioracao da qualidade do investimento.

Os investimentos voltados para o ganho de produtividade, dentro
de um programa estratégico de longo prazo, devem ter tratamen-
to fiscal proprio, independente das restricées impostas sobre os
gastos correntes do Estado. A exclusao do orcamento corrente
nao dispensa os investimentos de uma avaliacao técnica de cus-
to-beneticio, da exigéncia de contrapartidas de performance e de

uma supervisao rigorosa de sua implementacao e execucao.

Proposta: Aceitar uma perda, transitéria de arrecadacao, dentro
de um programa rigoroso de simplificacao e racionalizacao do
sistema tributdrio, instituido uma separacao clara entre gastos
correntes e investimentos. Os ganhos de médio e longo prazos
virdo sob a forma de crescimento e produtividade e deverao
mais do que compensar a perda de arrecadacao no curto prazo.
A obsessao com o equilibrio fiscal a curto prazo, independente
das circunstancias e a qualquer custo, ¢ um equivoco que tem
inviabilizado uma verdadeira reforma tributdria. A funcao dos
impostos é essencialmente microeconémica e alocativa. Além de
financiar gastos correntes e as transferéncias sociais do Estado,
os tributos cumprem o papel de estimular e desestimular ativida-

des e setores especiﬁcos.

17



2022 PT

NUCLEO ECONOMIA POLITICA

GARANTIA

DE TRABALHO
E REEDUCACAO
PROFISSIONAL

Os avancos da tecnologia e das plataformas digitais sao irrever-
siveis e nao podem ser contidos sem sérias repercussoes para a
produtividade e a competitividade da economia. Tém, entretan-
to, impactos negativos expressivos, com reducao e precarizacao
do emprego, ja claramente perceptiveis e que s6 tendem a se
agravar. A agenda do Estado devera contemplar esses impactos
e administrar os efeitos desse processo de destrui¢éo criadora,
hoje, em plena evolucao. A garantia de emprego e o treinamento
profissional recorrente — nao mais apenas as transferéncias de
rendas e os servicos do bem estar social — devem estar a frente

das politicas compensatérias do século XXI.

Proposta: Criar um programa de garantia de emprego — nao de em-
prego garantido — como alternativa ao seguro desemprego e com-
plementar a renda minima. Introduzido de forma experimental
gradativa em parceria com o setor privado, empresas e associacoes
patronais, com o objetivo de dar trabalho e treinamento profis-
sionalizante para todos. Financiado, com recursos publicos como
politica de bem estar e educacao social cujos retornos, em termos
de menos disturbios psicolégicos e dissolucao familiar, reducao da

delinquéncia juvenil e da criminalidade, sdo inquestionaveis.

Ambos devem ser explicitamente articulados as politicas de com-

petitividade e inovacao: a questao da garantia de trabalho deve
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estar informada pelas prioridades da estratégia de investimento.
O mesmo deve ser feito em relacao a reeducacgao profissional,
que tem que ter em conta as politicas de investimento, competi-

tividade e inovacao em curso.

O programa de garantia de emprego funciona adicionalmente

como um estabilizador contraciclico do emprego e da renda.
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REESTRUTURACAO
ORGANIZACIONAL
DO SETOR PUBLICO

Um Estado competente é condicao para retomada do desenvol-
vimento. Uma reestruturacao organizacional do Estado, sem
perder o foco na eficiéncia e na reducao de custos, deve dar
atencao a valorizacao do servidor, através da mobilidade entre
carreiras, da exigéncia de treinamento periédico e de avaliacoes
recorrentes. A verdadeira reforma administrativa nao se resume
ao corte de custos e do funcionalismo. Um esfor¢o permanente
de reavaliacao e de simplificacao de processos deve ser feito con-
siderando-se a viabilidade de um or¢camento base zero para a Lei

Orcamentaria Anual ao longo dos préximos anos.

Proposta: Esse processo de reorganizacao e racionalizacao do
Estado deve partir de dois pilares fundamentais: a) a criacao de
uma identidade digital unica, e b) a criacao de uma moeda digi-

tal com depésitos remunerados no Banco Central.
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CRIACAO DE
UMA IDENTIDADE
DIGITAL UNICA

A tecnologia viabilizou uma iniciativa relativamente simples
para reduzir a burocracia, facilitar aos individuos e as empre-
sas, tanto o cumprimento de suas obrigacoes, como o acesso aos
servicos publicos. Os procedimentos burocraticos feitos on-line,
através da internet, sio muito mais eficientes e custam infinita-
mente menos. Segundo o BID, os tramites digitais na América
Latina sao, hoje, em média 74% mais rapidos e custam menos
de 1/20 dos tramites presenciais. No Brasil, o esforco de digita-
lizacao esta relativamente avancado. A grande parte dos tramites
podem ser iniciados on-line, mas um ndimero expressivo deles
ainda exige o comparecimento presencial. Para garantir a iden-
tificacao e evitar fraudes, criam-se exigéncias burocraticas e a

necessidade do contato pessoal.

A identificacao digital unica, que consolide todos os arquivos
publicos de identidades - certidoes de nascimento, CPF, CNPJ,
titulo de eleitor, passaporte, etc. - € a iniciativa que simplifica o
relacionamento do cidadao e das empresas com o Estado e via-
biliza um amplo processo de desburocratizacao. E a identidade
digital inica que permite conectar e processar dados numa plata-

forma publica que se torna a coluna mestra da economia digital.

A partir da plataforma nacional de identidade digital, criam-se
novos estagios de servicos digitais integrados. A assinatura di-

gital viabiliza a emissao de documentos e substitui os cartdrios
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nos contratos e nas transferéncias de propriedades. O objetivo é
simplificar e agilizar o relacionamento com o Estado, reduzindo
tanto o cost of doing business para as empresas, quanto o tempo
perdido e a satisfacao para os cidadaos. Simultaneamente, o cus-

to de operacao do Estado ¢ significativamente reduzido.

A plataforma digital pablica permite a adocao de um sistema
de arrecadacao com débitos e créditos tributdrios em tempo
real, com enorme simplificacao e reducao do tempo gasto pelas
empresas com o compliance fiscal, hoje estimado pelo Banco
Mundial em quase 1500 horas anuais. Além da racionalizacao
e simplificacdo, o sistema de créditos e débitos tributarios em

tempo real, reduz significativamente a sonegacao e a corrupcao.

Essa plataforma digital publica deve estar associada a criacao de
uma moeda digital do Banco central e a expansao da tributacao

em tempo real.
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CRIACAO DE UMA MOEDA
DIGITAL COM DEPOSITOS
REMUNERADOS NO BANCO
CENTRAL

A Criacao da moeda digital (Central Bank Digital Currency,
CBDC), cujos estudos ja estao avancados no Banco Central tra-
ria significativos ganhos de agilidade e eficiéncia na conducao
das politicas monetdria e fiscal. Permitiria também a racio-
naliza¢ao administrativa, tanto da arrecadacao fiscal, quanto
das transferéncias de rendas assistenciais e previdenciarias.
Aumentaria ainda a agilidade e a competitividade do sistema

financeiro e, por extensao, a inclusao social.

Embora sofra compreensivel resisténcia do sistema bancario,
pois reduz significativamente o seu papel no sistema de paga-
mentos, a moeda digital do BC é um avanco tecnolégico que

tem grandes vantagens e praticamente nenhuma desvantagem.

A moeda digital poderia ter liquidacao e custédia centraliza-
das, o que seria uma extensiao do atual sistema de PIX, ou
poderia adotar um sistema semi-decentralizado, baseado em
Distributed Ledger Technology, DLT, como o Blockchain, com
o BC como administrador. A moeda digital do BC agiliza e re-
duz drasticamente os custos do sistema de pagamentos, abrin-
do espaco para politicas de elevado impacto social, a exemplo
da experiéncia do M-Pesa no Quénia. Por esse motivo, a CDBC
brasileira deveria ser introduzida como um direito social. O

papel moeda, até a sua eventual extingdo, ficaria reduzido a
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notas e moedas de pequena denominacdo, o que dificulta a

evasao fiscal e as atividades criminosas.

O principal instrumento de politica do BC hoje é a taxa basica de
juros, a taxa das reservas bancarias no BC. Esta é a taxa usada
pelo BC para retirar ou emprestar reservas para o sistema banca-
rio através de operacdes de compra e venda de titulos publicos, as
chamadas “compromissadas”, por envolverem compra com com-
promisso de revenda, ou vice-versa, de titulos do Tesouro. Para
executa-las, dado que hoje o BC atua sobretudo como tomador das
reservas, ou seja, retira moeda de circulacao, é preciso que tenha
titulos do Tesouro em carteira, hoje, num valor superior a 20%
do PIB. O sistema poderia ser substituido com amplas vantagens
pela adocao, ja aprovada em lei, de depdsitos bancarios volunta-
rios remunerados a taxa basica no BC. A permissao para que ins-
titui¢des ndo bancarias e eventualmente pessoas fisicas viessem a
ter acesso aos depdsitos remunerados no BC, deve ser estudada
com cuidado, mas a adocao do sistema para os bancos comerciais,

em substituicao a compromissadas, nao tem razao para ser adiada.

Os titulos publicos da carteira do BC, dispensados da sua fun-
cao de servir de lastro para as compromissadas, poderiam ser
utilizados, como sugerido acima, para capitalizar o novo fun-
do de investimentos publicos e privados. Nao haveria assim
aumento da divida bruta do Tesouro para a capitalizacao do

fundo de investimentos.
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CONCLUSAO

As propostas aqui expostas nao sao evidentemente exaustivas,
mas apenas diretrizes para a superacao da armadilha imposta
pelo neoliberalismo fiscalista das dltimas décadas, sem recair na
tentacdo do desenvolvimentismo protecionista anacronico do sé-
culo XX. Sdo elementos para uma estratégia de desenvolvimen-
to, sustentdvel e socialmente inclusivo, bem como para a agenda

internacional do pais, frente a realidade do século XXI.
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INTRODUCTION

A public policy proposal for the next decade, whose objective is
the formulation of a strategy for resuming sustainable and so-
cially inclusive growth, must start from the realization that pub-
lic policies are the responsibility of the State. Therefore, there
is no way to formulate and implement public policies without a

competent government and State.

In the last four decades, the notion that the State is exclu-
sively a burden to society has crystallized among a significant
portion of analysts and has become widely dominant in the
media. The characterization of the State as costly and struc-
turally incompetent and of the government and its occupants
as hopelessly captured by patrimonialist and corporatist inter-
ests, has led to the more or less explicit conclusion that the
State needs to be contained so that private sector productivity
can flourish and the country can return to growth. The State
would be not only dispensable, but also a hindrance to eco-

nomic and social development.

The practical expression of the notion of the State and its oc-
cupants as dead weight, an impediment to productivity and
well-being, is the hyper-emphasis on the need for fiscal balance.
The fiscal budget should express the priorities and choices of
society based on a democratic development project. The budget
debate in Brazil today is summarized in the dispute between the
patrimonialist interests for the expansion of expenses and the

ideologues of fiscal balance at any cost.
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The role of the State and the search for strategic internation-
al partnerships become even more relevant in the current in-
ternational scenario, marked by major geopolitical changes.
Changes that will cause important international dislocations of
production chains and the need to review strategic alliances,
which open challenges and opportunities for Brazil’s compet-

itive reinsertion.

It must be clear that there is no organized society, no capitalist
market economy without the State. The economy and society
reflect the State, just as the State is the expression of society.
The wasteful and incompetent State disorganizes the economy,
but the solution is not to asphyxiate it, because to asphyxiate
the State is to asphyxiate the economy. The objective and the
challenge is to make the State efficient, and its governance dem-

ocratic and competent.

Economics and politics are inextricably linked. The issues dealt

with here are therefore both economic and political.
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MACROECONOMIC
CONSISTENCY

Monetary and fiscal macroeconomic policies are not indepen-
dent and must be coordinated. The main instrument of mon-
etary policy today is the basic interest rate on bank reserves,
which is the benchmark for the entire yield curve of government
debt rates. The interest rate hike acts as an inhibitor of demand
pressures, a contractionary monetary effect, but increases the
debt service and the financial expenses of the government, an
expansionary fiscal effect. Especially when coupled with an in-
crease in the government’s primary deficit, an increase in non-fi-
nancial expenditures, a rise in interest rates can be counterpro-
ductive, as it slows the economy and simultaneously increases
the government’s financial expenditures. The result is a debt
increase in relation to GDP and the worsening of the impression

that public accounts are out of control.

In this sense, macroeconomic consistency means that in the
face of an overheating economy, balance of payments deficits,
and inflationary pressures, macroeconomic policies need to be
coordinated. Both fiscal policy and interest rate policy should
be contractionary. Likewise, in the face of a downturn, fiscal
policy should be expansionary so as not to overload the task of
monetary policy, forcing the Central Bank to reduce the prime
rate excessively. Exceptionally low interest rates for a prolonged
period cause financial asset inflation and other distortions asso-

ciated with negative real interest rates.
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Proposal: The coordination of monetary and fiscal policies
should be conducted by a joint committee for monetary and fis-
cal policies, similar to the current Copom (Monetary Policy Com-
mittee) of the Brazilian Central Bank. This new technical body
should be responsible for the implementation of monetary and
fiscal policies. Both the trajectory of the basic interest rate and
the speed of implementation of a multi-year public investment
plan would be decided and announced in a coordinated manner
by this new Copom, composed of directors of the Central Bank
and the BNDES (National Development Bank), redefined as a

committee of macroeconomic policies.

The decision on public and public-private investments would
be dissociated from the annual budget issue, consequently ex-
cluded from the spending cap, and transferred to a multi-year
budget, ideally five-year, so as not to coincide with the terms of
office of the executive branch. Long-term planning would be the
responsibility of a technical planning body, and the speed of its
implementation would be subject to the evaluation of the new

macroeconomic policy committee.
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PUBLIC AND PRIVATE
INVESTMENT

Public investments require careful planning according to a
long-term project. At first, they must be guided by the imme-
diate resumption of economic growth and reduction of un-
employment. Investments in the coming years must be con-
centrated on sectors with the greatest impact on employment
and welfare, such as sanitation, popular housing and urban
mobility. The goal is to trigger a new cycle of socially inclusive
and environmentally sustainable development by defining am-
bitious goals for health, education, research and development,

and energy decarbonization.

Proposal: Investments in renewable energy should be accel-
erated. Wind, which today already represents 10% of national
capacity, solar, today only 2% of supply, but growing rapidly,
as well as thermal plants based on biomass and biogas, should
be stimulated through integrated vision and strategic planning,
constructive regulatory environment, research and innovation.
The environmental issue and the scarcity of water in the world
limit the possibility of significant expansion of hydroelectric
power. As long as there is no effectively safe technology, nuclear

energy will continue to be questioned.

Regarding urban mobility, the long-term planning must con-
template the various technological solutions in progress, tak-
ing into account the country’s current competitive advantages,

notably in the production of biofuels, without creating bar-
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riers for the Brazilian industry’s participation in the global
chains of electric vehicles. Creating the appropriate conditions
for investments in low carbon solutions presupposes having
several technological options, in line with ongoing internation-

al innovations.

The formulation and disclosure of a long-term program will al-
low the mobilization of public and private efforts to guarantee
the investments necessary to reverse the process of premature
deindustrialization of the economy. It is essential to renew the
national industry through investments in research, develop-
ment and absorption of state-of-the-art technology, to make
it internationally competitive. A highly productive industry,
similar to what the country s agricultural sector is today, is
a condition for the acceleration of growth not to cause unbal-
ance in the external accounts and force the interruption of a

new development cycle.

The design of a competitiveness policy with a long-term stra-
tegic perspective will make it possible to articulate the pivots
of renewal and of competitive international reinsertion of the
industry with a policy of innovation, science and technology.
The identification of opportunities and capabilities, through
an interactive process between government, companies and
society, will indicate the specific demands and needs. It will
allow the tracing of paths for successtul policies, both for in-
cremental advances in the incorporation of technologies, and
for the creation of transformative risk initiatives. Ensuring the
collective learning process and the incorporation of innova-
tion strategies by companies is fundamental to ensure long-

term competitiveness.
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INVESTMENT FINANCING

In today’s world, with developed capital markets, every profit-
able investment has a high probability of securing the resources
necessary for its financing. The main challenges of an invest-
ment program are in its competent formulation and execution,
which implies clearly defining the priority activities and sectors.
A long-term strategy of coordinated investments is a condition

for resumed growth.

A significant part of public investments are services that lack
the returns that make them financially viable. They are “public
goods” or semi-public goods that cannot be priced or that re-

quire some form of subsidy in the charging for the service.

Even considering that they are not financially profitable, if pub-
lic investments have a return in productivity and welfare; if they
guarantee a growth rate in the economy higher than the cost of
the debt, they can be financed by public credit. There is no risk
of leading to an unsustainable trajectory of the debt/GDP ratio.
In any case, it is better, both for the governance of the projects
and to keep the State’s operating costs under control, that in-
vestments in services of social interest be made and managed by
private companies contracted by the public administration. Pub-
lic-private partnerships (PPPs) provide concessions in which it
is possible to use public resources to guarantee the profitability
of PPPs in which the collection of tariffs from users alone may

not be financially viable.
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In Brazil, the long-term corporate credit market, despite having
grown rapidly in recent years, is still in consolidation. Its capac-
ity to finance a significant increase in long-term investments is
still questionable. Therefore, new mechanisms of credit target-
ing and guarantees, associated with the objectives of a competi-

tiveness policy, need to be created.

Proposal: In order to direct financing for the new investment
program, a guarantee fund capitalized by the Treasury should
be created. Its capitalization would be made primarily through
the contribution of Treasury bonds in the Central Bank portfo-
lio, today equivalent to approximately 20% of GDP, and with re-
sources from the amortizations of loans granted by the Treasury
to the BNDES. The fund would operate exclusively in the grant-
ing of guarantees, purchase of subordinated credits, and mi-
nority shareholdings. Its performance would aim at leveraging
resources from the financial market for the public investment
projects of the socio-economic development and environmental

sustainability program.

The guarantees are important to enable investments by subna-
tional entities, states and municipalities, for which credit risk
can make access to the financial market unfeasible. Treasury
bonds have no credit risk because the country has fiduciary cur-
rency. They need to be used as guarantees for the investment
projects of the states and municipalities. Within the national
investment program, specific decisions on regional investments
should be relatively decentralized, but can only be made possi-

ble with the guarantees of Treasury bonds.
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MONETARY POLICY

Monetary policy today is mainly interest rate policy. The basic
rate on bank reserves is the Central Bank’s main instrument.
The Central Bank should reference the entire yield curve of the
interest rate, i.e. the rates for the different maturities of the pub-
lic debt, as the Bank of Japan has recently done. By doing this,
the market will stop dictating the rates for the longer maturities
and will instead start determining the average term of the debt.
The term of the debt is irrelevant, since the Central Bank that
issues a fiduciary currency has no problem rolling over the debt.
The yield curve of debt rates, on the other hand, is an important
indicator of the whole structure of interest rates and the cost
of credit in the economy. Its control gives the Central Bank a
much more powerful instrument than the basic interest rate on

overnight reserves.

Proposal: The control of the yield curve of debt rates should
be complemented with macroeconomic and sectoral control of
credit. “Macroprudential” control of credit aims to avoid the
bubbles of speculative euphoria followed by financial crashes
that characterize systems of uncontrolled credit delegation to
the financial system. Sectoral targeting can stimulate specific
sectors and avoid inflationary bottlenecks, without compromis-
ing capillarity and good credit risk assessment, which should

always be the responsibility of the private financial system.

The average interest rate on the debt must be lower than the

nominal GDP growth rate, guaranteeing that if there is no pri-
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mary fiscal deficit, the debt-to-GDP ratio will stabilize. With ef-
fective control of the yield curve of debt rates, the Central Bank
should ensure and announce that, in the medium and long term,
the cost of the debt will not be higher than the GDP "s growth
rate. This does not prevent it from fixing short-term rates, when
necessary, to stabilize the economy, at levels above or below the

expected potential GDP growth.
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FISCAL POLICY

Macroeconomic policies, both monetary and fiscal, are not
independent and must be coordinated. Fiscal policy should
be guided by a strategy of investment coordination with long-
term objectives aimed at ensuring sustainable growth and so-
cial inclusion. The quality of spending and its subordination to
a development strategy is the true meaning of the expression

“fiscal responsibility”.

Proposal: Associate fiscal policy to a strategy of competitiveness
and development. Administer it based on capital and costing
budgets, with distinct rules, priorities and limits, not according

to corporate or electoral interests, but objectively defined.
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TAX REFORM

A tax reform articulated to a development strategy should have
three guiding principles: simplification, equity and stimulus to
productivity. The consensus, for more than two decades, on the
need for a reform that simplifies and makes the Brazilian tax
structure less regressive requires an explanation as to why it has

never been implemented.

Tax issues are indeed complex and always involve conflicting in-
terests. Consolidation of indirect taxes into a VAT, by replacing
taxation at source for taxation at destination, requires a reassess-
ment of the distribution of revenues to compensate the states
that would lose. It would also require, to avoid revenue loss, a
high rate in international terms on industrialized products and
a prohibitively high rate on services. The manufacturing indus-
try today represents only 10% of GDP and accounts for almost
30% of tax collection. Correcting this distortion is fundamental

for the competitive revitalization of the industry.

It is the current State expenditures that need to be rationalized
and submitted to a permanent reevaluation. A linear limit to
total spending, such as the constitutional spending cap, is coun-
terproductive. It does not prevent the swelling of the govern-
ment, nor is it able to contain legal contracted expenses. The
result is a stranglehold on discretionary spending and invest-
ment, which has fallen to less than 2% of GDP since the im-
position of the constitutional spending cap. Reduced to a level
of mere replacement of infrastructure depreciation, the quality

of investment has receded with the lack of planning and the
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adoption of the “rapporteur-designated budgetary grants” as a
way to finance public works. Adopted to guarantee the balance
of public accounts, the spending cap was not able to reverse the
high current expenses and the patrimonialism of the State s
occupants in its three spheres, but it provoked the strangulation

and deterioration of the quality of investment.

Investments aimed at productivity gains, within a long-term
strategic program, should have their own fiscal treatment, in-
dependent of the restrictions imposed on the State’s current
spending. The exclusion from the current budget does not ex-
empt the investments from a technical cost-benefit evaluation,
from the requirement of performance counterparts and from

a rigorous supervision of their implementation and execution.

Proposal: Accept a transitory loss of revenue, within a rigorous
program of simplification and rationalization of the tax sys-
tem, instituting a clear separation between current spending
and investment. The medium and long term gains will come
in the form of growth and productivity and should more than
compensate for the loss of tax collection in the short term. The
obsession with the short-term fiscal balance, regardless of the
circumstances and at any cost, is a mistake that has made true
tax reform unfeasible. The function of taxes is essentially mi-
croeconomic and allocative. In addition to financing current
expenditures and the State’s social transfers, taxes play the role

of encouraging and discouraging specific activities and sectors.

39



EN

NUCLEO ECONOMIA POLITICA 2022

JOB SECURITY
AND PROFESSIONAL
RE-EDUCATION

The advances in technology and digital platforms are irrevers-
ible and cannot be stopped without serious repercussions for
the economy s productivity and competitiveness. They have,
however, expressive negative impacts, with job reduction and
precarious jobs, already clearly perceptible and which will only
tend to worsen. The State’s agenda must contemplate these im-
pacts and manage the effects of this process of creative destruc-
tion, which is now in full development. The guarantee of em-
ployment and recurrent professional training, not only income
transfers and social welfare services, must be at the forefront of

the compensatory policies of the 21st century.

Proposal: Create a job security program that ensures employ-
ment, not guaranteed jobs, as an alternative to unemployment
insurance and complementary to minimum income. Intro-
duced on a gradual experimental basis in partnership with
the private sector, companies and employers’ associations,
with the goal of providing work and vocational training for all.
Funded with public funds as a welfare and social education
policy whose returns in terms of less psychological disturbanc-
es and family dissolution, reduction of juvenile delinquency

and crime, are unquestionable.

Both must be explicitly articulated to competitiveness and in-

novation policies: the issue of job security must be informed by
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the priorities of the investment strategy. The same should be
done in relation to professional training and education, which
has to take into account ongoing investment, competitiveness

and innovation policies.

The job security program additionally functions as a countercy-

clical stabilizer of employment and income.

a4



EN

NUCLEO ECONOMIA POLITICA 2022

ORGANIZATIONAL
RESTRUCTURING OF
THE PUBLIC SECTOR

A competent State is a condition for resuming development.
An organizational restructuring of the State, without losing
the focus on efficiency and cost reduction, must pay attention
to the valuation of public servants, through mobility between
careers, the requirement of periodic training and recurrent
evaluations. A true administrative reform is not only about cut-
ting costs and staff. A permanent effort of reevaluation and
simplification of processes must be made considering the via-
bility of a zero-based budget for the Annual Budget Law over

the next few years.

Proposal: This process of reorganizing and rationalizing the
State should start from two fundamental pillars: a) the creation
of a single digital identity, and b) the creation of a Central Bank

digital currency with remunerated deposits.
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CREATION OF A SINGLE
DIGITAL IDENTITY

Technology has made possible a relatively simple initiative to
reduce red tape, to make it easier for individuals and compa-
nies both to fulfill their obligations and to access public ser-
vices. Bureaucratic procedures done online, through the Inter-
net, are much more efficient and cost infinitely less. According
to the IDB, digital procedures in Latin America today are on
average 74% faster and cost less than one-twentieth as much
as in-person procedures. In Brazil, the digitalization effort
is relatively advanced. A large part of the procedures can be
started online, but a significant number of them still require
in-person attendance. Bureaucratic requirements and the need
for personal contact have been created to ensure identification

and avoid fraud.

The single digital identification, which consolidates all public
files of identity documents - birth certificates, CPF (similar to
a social security number), CNPJ (company register), voter id,
passports, etc. - is the initiative that simplifies the relationship
of citizens and companies with the State and enables a broad
process of reduction of red tape. It is the single digital identity
that allows data to be connected and processed on a public

platform that becomes the backbone of the digital economy.

From the national digital identity platform, new stages of inte-
grated digital services are created. The digital signature makes

it possible to issue documents and replaces notaries in con-
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tracts and property transfers. The goal is to simplity and speed
up the relationship with the State, reducing both the “cost of
doing business” for companies and the time spent and increas-
ing citizen satisfaction. At the same time, the State’s operating

cost is significantly reduced.

The public digital platform allows the adoption of a collection
system with tax debits and credits in real time, with enormous
simplification and reduction of time spent by companies with
tax compliance, currently estimated by the World Bank at al-
most 1500 hours per year. In addition to the rationalization and
simplification, the system of tax credits and debits in real time,

significantly reduces tax evasion and corruption.

This public digital platform should be associated with the cre-
ation of a central bank digital currency and the expansion of

real-time taxation.
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CREATION OF A CENTRAL
BANK DIGITAL CURRENCY
WITH REMUNERATED
DEPOSITS

The creation of a Central Bank digital currency (CBDC), whose
studies are already advanced in the Brazilian Central Bank,
would bring significant gains in agility and efficiency in the con-
duct of monetary and fiscal policies. It would also allow the ad-
ministrative rationalization of both tax collection and transfers
of welfare and social security income. It would also increase
the agility and competitiveness of the financial system and, by

extension, social inclusion.

Although it is understandably resisted by the banking system
because it significantly reduces its role in the payment system,
the CBDC is a technological advance that has great advantages

and virtually no disadvantages.

The digital currency could have centralized settlement and
custody, which would be an extension of the current PIX sys-
tem, or it could adopt a semi-decentralized system, based on
Distributed Ledger Technology, DLT, such as Blockchain,
with the Central Bank as manager. The CBDC speeds up and
drastically reduces the costs of the payment system, opening
space for policies with high social impact, like the M-Pesa
experience in Kenya. For this reason, the Brazilian CBDC
should be introduced as a social right. Paper money, until

its eventual extinction, would be reduced to notes and coins
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of small value, which makes tax evasion and criminal activi-

ties more difficult.

Today, the Central Bank s main policy instrument is the ba-
sic interest rate, the rate of bank reserves at the Central Bank.
This is the rate used by the Central Bank to withdraw or lend
reserves to the banking system through operations of purchase
and sale of government bonds, the so-called “repo” operations,
because they involve purchase with a commitment to resell, or
vice-versa, of Treasury bonds. To execute these operations, giv-
en that today the Central Bank acts mainly as a reserve taker,
that is, withdrawing money from circulation, it is necessary to
have Treasury bonds in its portfolio, today in excess of 20% of
GDP. The system could be replaced with ample advantages by
the adoption, already approved by law, of voluntary bank depos-
its remunerated at the basic rate at the Central Bank. The per-
mission for non-banking institutions and eventually individuals
to have access to the remunerated deposits in the Central Bank
should be studied carefully, but the adoption of the system for
commercial banks, in substitution of repo operations, has no

reason to be postponed.

The public securities in the Central Bank’s portfolio, relieved
of their function of serving as backing for the repo operations,
could be used, as suggested above, to capitalize the new public
and private investment fund. There would thus be no increase
in the gross debt of the Treasury for the capitalization of the

investment fund.
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CONCLUSION

The proposals presented here are evidently not exhaustive, but
merely guidelines for overcoming the trap imposed by the fis-
calist neoliberalism of recent decades, without falling into the
temptation of the anachronistic protectionist developmentalism
of the 20th century. They are elements for a sustainable and so-
cially inclusive development strategy, as well as for the country’s

international agenda, facing the reality of the 21st century.
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E preciso ter claro que nio existe sociedade organizada,
economia de mercado capitalista sem Estado. A
economia e a sociedade refletem o Estado, assim
como o Estado é a expressio da sociedade. O Estado
perdulario eincompetente desorganiza a economia, mas
asolucao nao é asfixia-lo, pois asfixiar o Estado é asfixiar
a economia. O objetivo e o desafio é tornar o Estado
eficiente, a sua governanga democratica e competente.

b D/

“It must be clear that there is no organized society, no capitalist market economy
without the State. The economy and society reflect the State, just as the State is
the expression of society. The wasteful and incompetent State disorganizes the
economy, but the solution is not to asphyxiate it, because to asphyxiate the State
is to asphyxiate the economy. The objective and the challenge is to make the state
efficient, and its governance democratic and competent.”




