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Foreign trade

Carlos Américo Leite Moreira’

The Brazilian balance of payments showed substantial changes
between 2017 and 2020. The balance of trade, for example, registered
a significant decline in the period, from US$ 63.9 billion, in 2017, to
US$ 43.2 billion, in 2020. This decrease reflects different behaviors of
exports and imports. While the former fell from US$ 218.0 billion to
210.6 billion in the period, the latter grew from 154.1 billion to 167.4
billion (Table 19.1).

However, the trade surplus registered an increase of 6.8% in 2020,
compared to the previous year. This favorable reaction resulted from
the greater decline in imports over exports. The low dynamism of
international purchases is associated with the retraction of domestic
demand in recent years. In turn, the drop in international sales has
been reflecting the contraction of external demand that became
sharper in 2020 with the global recession caused by the coronavirus
pandemic. It is worth noting that not even the exchange devaluation
observed in 2020 was enough to stimulate exports.

From a sectoral point of view, agriculture had a positive change
of 5.0% of exports in 2020, in the year-on-year comparison. This
growth was driven by the rebuilding of inventories by China. On the
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Comeércio Exterior

Carlos Américo Leite Moreira’

O balanco de pagamentos brasileiro apresentou mudancas substanciais entre 2017
e 2020. O saldo da balanca comercial, por exemplo, registrou um recuo importante
nesse periodo, passando de US$ 63,9 bilhées, em 2017, para US$ 43,2 bilhdes, em
2020. Essa diminuicdo reflete comportamentos distintos das exportacdes e das im-
portagoes. Enquanto as primeiras recuaram de US$ 218,0 bilhdes para 210,6 bilhdes
nesse intervalo, as segundas cresceram de 154,1 bilhdes para 167,4 bilhées (Tabela
19.1).

Entretanto, o excedente comercial registrou um incremento de 6,8%, em 2020,
comparativamente ao ano anterior. Essa reagao favoravel resultou do maior recuo
das importagdes relativamente as exportagdes. O baixo dinamismo das compras
internacionais esta associado a retracdo da demanda interna nos ultimos anos. Por
sua vez, a queda das vendas internacionais vem refletindo a contracdo da demanda
externa que se acentuou em 2020 com a recessao global provocada pela pandemia
de coronavirus. Vale salientar que nem mesmo a desvalorizacdo cambial observada
em 2020 foi suficiente para estimular as exportagoes.

Do ponto de vista setorial, a agropecudria apresentou variacdo positiva de 5,0% das
exportagdes, em 2020, na comparacao interanual. Esse crescimento foi impulsiona-
do pela recomposicdo de estoques pela China. Em contrapartida, as exportagoes
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other hand, exports from mining and quarrying and manufacturing
industries dropped by 3.3% and 12.0%, respectively, on the same
basis of comparison (Table 19.2). It is worth noting that the poor
performance of manufacturing industry exports in recent years has
been reducing its share in total exports.

In terms of technological intensity, all segments of the manufacturing
industry registered a drop in foreign sales in 2020, with a highlight to
the retraction of high-technology segments (-37.2), strongly affected
by the negative performance of the aeronautics industry (-45.7%),
and medium-high technology segments (-20.6%), influenced mainly
by the automotive industry (-25.1%). This result only sharpens the
downward trend in the participation of those segments in Brazilian
industrial exports. In the last two decades, the share of these groups
of high and medium-high technology decreased from 42.9% in 2000
to only 27.5% in 2020 (RECUO..., 2021).

Such dynamic compromises the weight of the industrial sector in the
country'’s productive structure, as well as the degree of technological
sophistication of manufactured industrial goods. The absence of a
government policy to encourage Research and Development (R&D)
to boost investments in innovation contributes to this scenario.

On the other hand, the share of agricultural and mining and quarrying
industries in total exports is growing. In fact, the decrease in exports
was mitigated by the good performance of agricultural and metallic
commodities, which registered an increase in their international sales
in 2020. Exports of iron ore and soybeans, largely benefited by the
recovery of external demand in the second half of the year, stand
out. The increase in exports came along with the rise in the prices of
some commodities in the second half of 2020, with a positive impact
in exchange terms.

Therefore, Brazilian exports have become more dependent on
commodities in recent years, reflecting the country’s competitive
advantage and contributing to the generation of a surplus in the
balance of trade. This configuration indicates that the performance
of Brazilian international sales does not seem to reflect an active
strategy of diversification and generation of new markets, but rather
the use of opportunities arising from the expansion of demand for
basic products in dynamic markets. In this scenario, the relevant
role of bilateral trade between Brazil and China stands out in the
consolidation of the pattern of export specialization based on metallic
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das industrias extrativa e de transformacao recuaram, respectivamente, 3,3% e
12,0%, nessa mesma base de comparacao (Tabela 19.2). Vale destacar que o baixo
desempenho das exportagdes da industria de transformagao nos ultimos anos vem
reduzindo sua participacdo nas exportagoes totais.

Por intensidade tecnoldgica, todos os segmentos da industria de transformacéao re-
gistraram queda das vendas externas em 2020, com énfase para a retracao do seg-
mento de alta tecnologia (-37,2), fortemente afetada pelo desempenho negativo
da industria aerondutica (-45,7%), e de média-alta tecnologia (-20,6%), influenciada
principalmente pela industria automobilistica (-25,1%). Esse resultado somente in-
tensifica a tendéncia de queda da participacao desses segmentos nas exportagoes
industriais brasileiras. Nas duas ultimas décadas, a parcela desses grupos de alta
e média alta tecnologia recuou de 42,9%, em 2000, para apenas 27,5%, em 2020
(RECUO..., 2021).

Essa dinamica compromete o peso do setor industrial na estrutura produtiva do
Pais, bem como o grau de sofisticacdo tecnoldgica dos bens industriais fabricados.
Contribui para esse cenario a auséncia de uma politica governamental de incentivo
a Pesquisa e Desenvolvimento (P&D) que permita dinamizar os investimentos em
inovacao.

Em contrapartida, cresce a participacdo das industrias agropecudria e extrativa no
total exportado. De fato, a diminuicdo das exportacdes foi atenuada pelo bom de-
sempenho das commodities agricolas e metalicas que registraram um incremento
das suas vendas internacionais em 2020. Destaque para as exportacdes de minério
de ferro e soja, amplamente beneficiadas pela recuperacao da demanda externa no
segundo semestre do ano. O aumento do volume exportado foi acompanhado pelo
acréscimo dos precos de algumas commodities no segundo semestre de 2020, com
impacto positivo nos termos de troca.

Portanto, as exportagdes brasileiras ficaram mais dependentes das commodities nos
ultimos anos, refletindo uma vantagem competitiva do Pais e contribuindo para a
geracdo de superavit na balanca comercial. Tal configuracdo indica que o desem-
penho das vendas internacionais brasileiras ndo parece refletir uma estratégia ativa
de diversificagdo e geracdao de novos mercados, mas o aproveitamento de oportu-
nidades decorrentes da expansao da demanda de produtos basicos de mercados
dinamicos. Nesse cenario, destaque para o papel relevante do comércio bilateral
Brasil-China para a afirmacédo do padréo de especializacdo exportador baseado em
commodities metalicas e agricolas. A participacao desse pais nas exportagoes totais
brasileiras cresceu de 29,7%, em 2019, para 33,5%, em 2020 (BALANCA..., [2021]).
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and agricultural commodities. The country’s share of total Brazilian
exports grew from 29.7% in 2019 to 33.5% in 2020 (BALANCA..., [2021]).

In imports, on the other hand, all industrial segments decreased
and the top position in the ranking stood with the mining and
quarrying industry, with a decline of 41.6% between 2019 and 2020.
In turn, manufacturing industry registered a decrease of 8.4% in this
comparison. (Table 19.3).

However, there was recovery in imports of industrial goods in
December 2020 in all categories of use, especially in international
purchases of capital goods and intermediate goods. The highlights
are the imports of platforms and equipment under the scope of the
special customs regime for the export and import of goods intended
for research and mining in oil and natural gas deposits (Repetro?).
The resumption of imports in the manufacturing industry is delayed
compared to the recovery of national industrial production and the
domestic demand for goods, which began at the end of the first half
of 2020.

In the services account, the deficit reduction was significant in this
period, going from US$ 37.9 billion in 2017 to US$ 19.9 billion in 2020
(Table 19.1). The main contribution to this retraction is associated
with the decrease in net travel expenses, which went from US$13.1
billion in 2017 to only US$2.3 billion in 2020 (ESTATISTICAS, [2021]).
Global restrictions on the movement of people due to the coronavirus
pandemic have strongly contributed to the reduction in international
travels. It is also worth noting that the reduced flow of trade had a
strong impact on the spending on transportation — one of the main
components of the services account. In the income account, in turn,
there was a significant drop in primary income of 11.5% in 2020,
compared to 2017. The decline in remittances of profits and dividends
from non-resident enterprises operating in the country contributed
to this result. The net outflow of US$5.3 billion in 2020 is less than the
US$17.2 billion that left Brazil in 2017 (ESTATISTICAS, [2021]). This result
reflects the drop in profitability of foreign enterprises in the country,
due to the slowdown in economic activity and the appreciation of the
dollar.

2 Special customs regime for the export and import of goods intended for
research and mining activities in oil and natural gas deposits, regulated by
Decree n. 6,759, of February 05, 2009 (Customs Regulation).
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Do lado das importagoes, todos os segmentos industriais apresentaram queda e a
lideranca ficou com a industria extrativa com recuo de 41,6% entre 2019 e 2020. Por
sua vez, a industria de transformacao registrou uma diminuigao de 8,4% nessa base
comparacdo (Tabela 19.3).

Entretanto, observa-se uma recuperagao das importacoes de bens industriais no
més de dezembro de 2020 em todos as categorias de uso, com énfase para as com-
pras internacionais de bens de capital e bens intermediérios. Destaque para as im-
portacdes de plataformas e equipamentos no ambito do regime aduaneiro especial
de exportagdo e importagao de bens que se destina as atividades de pesquisa e
de lavra das jazidas de petrdleo e gas natural (Repetro?). A retomada das importa-
¢oes da industria de transformacdo acontece de maneira defasada a recuperacdo
da producao industrial nacional e da demanda interna por bens, iniciada no final do
primeiro semestre de 2020.

Na conta de servicos, a reducao do deficit foi expressiva nesse periodo, passando
de USS 37,9 bilhoes, em 2017, para USS 19,9 bilhdes, em 2020 (Tabela 19.1). A princi-
pal contribuicdo para essa retracdo estd associada a diminuicdo dos gastos liquidos
com viagens, que sairam de US$13,1 bilhdes, em 2017, para apenas US$2,3 bilhdes,
em 2020 (ESTATISTICAS, [2021]). As restricdes no ambito global a circulacdo de pes-
soas em fun¢do da pandemia de coronavirus contribuiu fortemente para a redu-
¢ao das viagens internacionais. Vale destacar também que a reducao da corrente
de comércio impactou fortemente nos gastos com transportes, um dos principais
componentes da conta de servicos. Na conta de rendas, por sua vez, constatou-se
uma queda importante da renda primaria de 11,5%, em 2020, comparativamente
ao ano de 2017. Contribuiu para esse resultado o recuo das remessas de lucros e
dividendos das empresas de nao residentes que atuam no Pais. A saida liquida de
US$ 5,3 bilhdes, em 2020, é inferior aos US$ 17,2 bilhdes que deixaram o Brasil, em
2017 (ESTATISTICAS, [2021]). Esse resultado reflete a queda de rentabilidade das em-
presas estrangeiras no Pais, em func¢do da desaceleragao da atividade economica e
da valorizagao do ddlar.

Nesse contexto, a conta relativa a transagdes correntes apresentou deficit de ape-
nas USS$ 12,5 bilhdes, em 2020, o menor resultado desde 2007, quando foi registrado
o ultimo superavit em conta corrente da série histérica do Banco Central do Brasil. O
montante do deficit foi 16,6% inferior ao registrado em 2017. Comparativamente ao

2 Regime aduaneiro especial de exportacio e de importacao de bens destinados as atividades de
pesquisa e de lavra das jazidas de petréleo e gas natural, regulamentado pelo Decreto n. 6.759, de
05.02.2009 (Regulamento aduaneiro).
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In this context, the current transaction account presented a deficit of
only US$ 12.5 billion in 2020, the lowest result since 2007, when the
last current account surplus in the time series of the Central Bank of
Brazil was registered. The amount of the deficit was 16.6% lower than
that recorded in 2017. Compared to the previous year, the decrease
of 75.2% caused by the health crisis in 2020 interrupted an upward
trend started in 2018. The current account deficit in relation to the
gross domestic product was only 0.83% in December 2020, compared
t0 2.7% in the same period in 2019 (ESTATISTICAS, [2021]).

The impact of the COVID-19 pandemic on the level of the country’s
economic activity also significantly affected the capital and financial
account components of the balance of payments. The net inflow of
the financial account was US$ 11.6 billion, a significant drop of 77.1%,
compared to 2019. The liquidation of positions of non-resident
investors in the financial market, mainly in the public debt securities
market, was decisive for this result. On the other hand, net direct
investments showed a positive performance, reaching the level of
USS$ 50.5 billion in 2020 - an increase of 9.1% compared to 2019 and
6.3% compared to 2017. A movement that favorably impacted the
net inflow of resources from the capital and financial account was
the repatriation of capital by Brazilian transnational enterprises,
stimulated by the depreciation of the exchange rate. In fact, the net
return was US$16.4 billion in 2020. In 2019, there was a net outflow of
US$22.8 billion.

On the other hand, the net inflow of foreign direct investment (FDI) in
the country was only US$ 34.1 billion in 2020, compared to 69.1 billion
in 2019 - a reduction of 50.6%. The 92.7% decline in the reinvestment
of profits in the country was decisive for this result. The difference
between the deficit in current transactions and the performance
of the capital and financial account was financed by the country’s
international reserves (ESTATISTICAS, [2021]).

The international reserves, which represent assets in foreign currency
available at the Central Bank, allow the country to deal with scenarios
of instability in the balance of payments. On December 31, 2017, the
international reserves reached, in cash basis accounting, US$373.9
billion. At the end of 2020, the value was US$355.6 billion. This
clear decrease reflects the specific interventions carried out by the
Central Bank of Brazil in the spot market to try to contain exchange
rate volatility (Chart 19.2). However, compared to 2019, international
reserves showed a negligible variation of 0.3%. According to the
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ano anterior, o recuo de 75,2% provocado pela crise sanitaria em 2020 interrompe
uma trajetoria de alta iniciada em 2018. O deficit em conta corrente em relagdo ao
produto interno bruto foi de apenas 0,83%, em dezembro de 2020, ante 2,7% no
mesmo periodo de 2019 (ESTATISTICAS, [2021]).

O impacto da pandemia de COVID-19 no nivel da atividade econdémica do Pais tam-
bém afetou de forma significativa os componentes da conta capital e financeira do
balango de pagamentos. A entrada liquida da conta financeira foi de US$ 11,6 bi-
lhdes, uma queda expressiva de 77,1%, em relacdo a 2019. A liquidacao de posicdes
dos investidores nao-residentes no mercado financeiro, principalmente no merca-
do de titulos de divida publica foi decisivo para esse resultado. Por outro lado, os
investimentos diretos liquidos apresentaram um desempenho positivo, atingindo o
patamar de US$ 50,5 bilhdes em 2020 - incremento de 9,1%, em relagdo a 2019, e de
6,3%, em relacdo a 2017. Um movimento que impactou favoravelmente na entrada
liquida de recursos da conta capital e financeira foi a repatriacao de capitais pelas
empresas transnacionais brasileiras, estimuladas pela desvalorizacdo do cambio. De
fato, o retorno liquido foi de US$ 16,4 bilhdes, em 2020. Em 2019, constatou-se uma
saida liquida de US$ 22,8 bilhoes.

Em contrapartida, a entrada liquida de investimento estrangeiros direto (IDE) no
Pais foi de apenas US$ 34,1 bilhées, em 2020, ante 69,1 bilhdes, em 2019 - reducdo
de 50,6%. Foi decisivo para esse resultado o recuo de 92,7% do reinvestimento de
lucros no Pais. A diferenca entre o deficit em transagdes correntes e o desempenho
da conta capital e financeira foi financiada pelas reservas internacionais do Pais (ES-
TATISTICAS, [2021]).

As reservas internacionais, que representa os ativos em moeda estrangeira disponi-
veis no Banco Central, permite o Pais lidar com cendrios de instabilidade no balanco
de pagamentos. Em 31 de dezembro de 2017, as reservas internacionais atingiram,
pelo conceito de caixa, USS$ 373,9 bilhdes. No final de 2020, o valor era US$ 355,6 bi-
Ihdes. Essa nitida diminuigao reflete as intervenc¢des pontuais realizadas pelo Banco
Central do Brasil no mercado a vista para tentar conter a volatilidade da taxa de
cambio (Gréfico 19.2). Entretanto, comparativamente a 2019, as reservas interna-
cionais apresentaram uma infima variacdo de 0,3%. De acordo com o Relatdrio de
gestdo das reservas internacionais divulgado pelo Banco Central do Brasil, em marco
de 2021, essa relativa estabilidade ocorreu pelo fato das operagdes de intervengao
no mercado a vista, no ano de 2020, terem sido compensadas pelo rendimento das
aplicacdes das reservas internacionais.
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report on the management of international reserves released by the
Central Bank of Brazil, in March 2021, this relative stability occurred
due to the fact that intervention operations in the spot market, in
2020, were offset by the income from investments in international
reserves.

Despite the downward trend, the level of Brazil's international
reserves is at a high level by international standards. This means
that the country has a sufficient balance of foreign exchange to pay
short-term shares of the external debt, imports and balance invested
in domestic applications. In other words, despite the use of reserves
to contain the excessive rise of the dollar, the possibility of Brazilian
foreign insolvency is completely ruled out.
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Apesar da tendéncia de queda, o nivel das reservas internacionais do Brasil se en-
contra em um patamar elevado para os padroes internacionais. Isto significa que o
Pais tem saldo suficiente de divisas para honrar os compromissos de curto prazo da
divida externa, importagdes e saldo investido em aplicacdes domésticas. Ou seja,
apesar da utilizagcao das reservas para conter a alta excessiva do ddlar, a possibilida-
de de insolvéncia externa brasileira estd completamente descartada.
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Tabela 19.1 - Balanco de pagamentos - 2017-2020
Table 19.1 - Balance of payments - 2017-2020

Especificagao/

Item

Balanga comercial/
Trade balance

Exportacées/
Exports

Importagées/
Imports

Servigos/
Services

Renda Primaria/
Primary income

Renda secundaria/
Secondary income

Valor 1 000 000 US$/
Value 1,000,000 US$

Transagdes correntes/

Current account

Conta capital/
Capital account

Conta financeira/
Financial account

Investimento direto (liquido)/
Direct investment (net)

Erros e omissées/
Errors and omissions

2017

63 959

218069

154109

(-)37927

(-)43170

2123

(-)15015

379

()9926

(-) 47 545

4709

2018

53 047

239537

186 490

(-)35734

(-) 58 825

(-) 41 540

440

(-) 42422

()76 138

() 1322

Fonte/Source : Banco Central do Brasil, Departamento de Estatisticas.

410 IBGE

Brasil em Numeros /

2019

40473

225821

185348

(-) 35066

(-)57 272

1168

(-) 50697

369

(-) 50024

(-) 46 355

304

2020

43230

210669

167 439

() 19923

(-)38181

2358

(112517

281

() 11416

(-) 50 586

820



Tabela 19.2 - Exportacdo - 2019-2020
Table 19.2 - Exports - 2019-2020

Valor 1 000 000 US$ Fob/

Especificagéo/ Value 1,000,000 US$ Fob
Item
2019 2020

Total/ 225383 209817

Total
Agropecuaria/ 43047 45217
Agriculture
Industria Extrativa/ 50585 48 866
Extractive Industry
Industria da Transformagéo/ 130618 114838
Transformation Industry
Outros/ 1134 897

Other

Fonte/Source : Brasil. Secretaria Especial de Comércio Exterior e Assuntos Internacionais. Balanga comer-
cial brasileira: acumulado do ano jan./dez. 2020. Brasilia, DF: Secint, 2021.Disponivel em/Available from :
https://www.gov.br/produtividade-e-comercio-exterior/pt-br/assuntos/comercio-exterior/estatisticas/
balanca-comercial-brasileira-acumulado-do-ano. Acesso em: jan. 2021/Cited : Jan . 2021.

Tabela 19.3 - Importacao - 2019-2020
Table 19.3 - Imports - 2019-2020

Valor 1 000 000 US$ Fob/

Especificacao/ Value 1,000,000 USS Fob
Item
2019 2020
Total/ Total 177 348 158930
Agropecudria/ Agriculture 4318 4117
Industria Extrativa/ Extractive Industry 11112 6483
Industria da Transformacéo/ Transformation Industry 161328 147758
Outros/ Other 590 573

Fonte/Source: Brasil. Secretaria Especial de Comércio Exterior e Assuntos Internacionais. Balanga
comercial brasileira: acumulado do ano jan./dez. 2020. Brasilia, DF: Secint, 2021. Disponivel
em/Available from : http://www.mdic.gov.br/index.php/comercio-exterior/estatisticas-de-comercio-
exterior/balanca-comercial-brasileira-acumulado-do-ano. Acesso em: jan. 2021/ Cited : Jan . 2021.
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Grafico 19.1 - Comércio exterior - 2013-2020
Graph 19.1 - Foreign trade - 2013-2020
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Fonte/Source: Brasil. Secretaria Especial de Comércio Exterior e Assuntos Internacionais. ComexStat:
estatisticas de comércio exterior. Exportacao e importagéao geral. Brasilia, DF: Secint, 2021. Disponivel
em/Available from: http://comexstat.mdic.gov.br/pt/home. Acesso em: jan. 2021/Cited: Jan. 2021.

Grafico 19.2 - Reservas internacionais - 2004-2020
Graph 19.2 - International reserves - 2004-2020
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Fonte/Source: Séries temporais. Tabelas especiais. Setor externo. In: Banco Central do Brasil. SGS:
sistema gerenciador de séries temporais. Brasilia, DF, [2021]. Disponivel em/Available from:
https://www3.bcb.gov.br/sgspub/localizarseries/localizarSeries.do?method=prepararTelaLocalizarSeries.
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