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uma análise do regime de metas de inflação no Brasil 

(Assessing the inflation targeting regime in Brazil)
Philip Arestis
Luiz Fernando de Paula
Fernando Ferrari-Filho
Abstract
This paper is concerned with ‘new’ monetary policy, essentially what has come to be known as inflation targeting (IT). While the paper aims to examine this policy in the case of emerging countries, the focus is on Brazil and the application of this monetary policy framework in the case of this country since 1999. The paper begins by discussing the theoretical foundations and operational aspects of IT, before it turns to an examination of the experience of IT in Brazil. The Brazilian experience is compared and contrasted with that of other similar countries. The paper concludes by suggesting that although IT have had the intended impact, non-IT countries have also had a similar experience. Furthermore, the Brazilian experience with IT has been one of low growth and relatively high inflation. 
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Estrutura produtiva, restrição externa e crescimento econômico: 
a experiência brasileira 

(Productive structure, external constraint and economic growth: 
the Brazilian experience)
Veridiana Ramos da Silva Carvalho
Gilberto Tadeu Lima
Abstract
We analyze the sharp drop in the growth rate that has been experienced by the Brazilian economy since the 1980s, using the balance-of-payments-constrained growth approach. Empirical results show that growth in the 1930-2004 period was balance-of-payments-constrained, with terms of trade and capital flows playing quite a minor role in the reaching of external equilibrium. The sharp drop in growth that has experienced since the 1980s, however, can be explained by a tighter external constraint, given the behavior of the terms of trade and capital flows. In the 1990s, on the other hand, a new development strategy made for a structural break in the income elasticity of imports, thus leading to a lower growth rate compatible with balance-of-payments equilibrium.
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Crises cambiais e financeiras:

uma comparação entre América Latina e Leste Asiático 

(Financial and currency crises: comparing Latin America and East Asia)
Dante Mendes Aldrighi 

André Daud Cardoso
Abstract
This article focuses on the sources of vulnerability to currency and financial crises as well as on their degree of severity in Latin American and East Asian economies. Evidence based on a number of indicators reckoned for each country and for each region for every year over the period 1990-2004 suggests that the East Asian economies were potentially more vulnerable to troubles in the banking sector, while Latin American economies’ weaknesses seem to be concentrated on fiscal and current account imbalances. Furthermore, the severity crisis indicators point out that there still remained regional contrasts, lessened only during the 1997-1998 Asian crises.
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O atraso tecnológico da América Latina como decorrência de aspectos geográficos e de fatores microeconômicos interligados 
(The technological backwardness of Latin America as a consequence of geographical and microeconomics related factors)
Paulo Roberto Feldmann 
Abstract
The present paper deals with the relation between geographical conditions in a specific region and the occurrence of innovations. The objective is to analyze the reasons for the backwardness of Latin America in matters related to technology development. The article’s approach is to observe the largest companies of the region, trying to understand why they almost never are part of the high technology industries. In order to get these explanations, the article mentions many authors that have dedicated themselves to this subject, paying more attention to those who had made comparisons with other regions in the world, specially Asia. The aim here was to characterize the geographic circumstances that were decisive to the occurrence of innovations. The results are deeply alarming not only because of the low number of Latin American companies that have reached worldwide recognition, but also because, almost always, these few companies came from where the technology content is very low.
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El control de los agregados monetarios:

lecciones y experiencias del caso venezolano reciente 

(The control of monetary aggregates: lessons and experiences from the recent Venezuelan case)
Leonardo V. Vera
Abstract
This work examines the difficulties and formidable challenges faced by monetary authorities to control the behavior of monetary aggregates in an open economy dependent of an exportable natural resource such as Venezuela. The work not only introduces analytical arguments but also provides some empirical evidence that shows the several sources of endogeneity in the monetary base, the multiplier and other wider monetary aggregates in Venezuela. Though the Central Bank currently does not announce a clear strategy and target for the practice of monetary policy, we argue that the monetary authority has recently moved towards a strategy of targeting short-term interest rates. Presumably, the use of the repo rate as a monetary policy instrument is tied to a final target of economic activity.
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Valor ambiental em uma perspectiva heterodoxa
institucional-ecológica 
(Environmental value − an institutional-ecological heterodox perspective)
Maurício de Carvalho Amazonas 
Abstract

This article discusses an environmental valuation perspective, based on heterodox foundations, in an approach here called institutional-ecological. First, it is identified the main limits of neoclassical approach and its corresponding valuation propositions, specially having in mind the challenge placed by Sustainable Development criteria. After, it seeks to bring up propositive principles from heterodox approaches, particularly from formulations in the institutionalist field and ecological economics field. These are considered elements potentially able to analytical integration for the constitution of a heterodox framework for environmental values. Finally, based on a discussion on the process of environmental values constitution and internalization and on the so claimed analytical integration, the article proposes basis to formulate an institutional-ecological approach to environmental valuation. And, within this perspective, it eventually discusses the scope for the application of neoclassical valuation methods, currently used.
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NOTA
Desigualdade da distribuição da renda no Brasil: 
a contribuição de aposentadorias e pensões e de outras parcelas do rendimento domiciliar per capita 

Inequality of income distribution in Brazil: the contribution of pensions and of other components of per capita household income
Rodolfo Hoffmann 

Abstract

The paper starts with a discussion of methodological problems that arise when measuring whether a component of total income is progressive or regressive, v.g., whether such component contributes to reduce or to increase the inequality of the income distribution. Next, it examines the data of the last National Sample Survey of Households of Brazil (PNAD, 2007), to update the analysis of the distribution of per capita household income in Brazil and verify how income from work (of the military and civil servants, of other employees, of self-employed and of employers), from pensions, from rents and from other components of income influence income inequality in Brazil. Finally, it examines how each of these components contributed to reduce the Gini index of the distribution of per capita household income in Brazil in the period 2001-2007. It becomes evident that about 50% of such reduction in the Gini index is associated with changes in the income component “wages in the private sector”. Another conclusion is that the pensions provided by the official system are regressive, even though changes in the income from pensions in the last years have contributed to the reduction of the Gini index.
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