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Abstract

When Brazil, Mexico, and Argentina were hit by the international
financial crisis caused by the developed nations, all three countries
mentioned above were facing a different domestic economic situation. In
case of Brazil, despite the economic recession in the developed nations,
due to the steady importation of raw material by China and other rising
industrial nations, influx of foreign capital, and stable domestic consumer
market the financial crisis had a weak effect on the nation itself.
However, Mexico, with a high dependence on the US market, was hit
hard by the recession of the US economy. Also, Argentina suffered a
severe economic blow by the drop of agricultural products' price, and
heavy foreign debts disrupted the economic policies. Due to the domestic
economic situations mentioned above, each nations came up with a
different resolution and exit strategies.

Though in general, these 3 nations were less affected by the economic
impact compared to other developing nations. As they have gone through
a foreign debt crisis in the 1980s , and a financial crisis in the 1990s,
they have built a tight supervisorial and control system on financial
institutes. Moreover, the adoption of fiscal responsibility law contributed
to the maintenance of a sound finance, and the shift from fixed exchange
rate to a managed float system allowed quick adjustments to foreign
exchange fluctuation. The banks represented a significantly larger share in
the financial market and derivatives were small in number compared to
those of the advanced nations.

Hence, a close attention is required on the financial structural reform

that has been taking place since the 1990s in order to understand the 3



nations' reactions to the financial crisis. The financial structural reform
was by inserting public funds to merge and regulate insolvent banks.
Especially, each nation had a slightly different regulation on the banks'
financial health but basically it revolved around the Basel | and Basel II.
Therefore the financial supervisory system and regulations on financial
health of the three nations closely resembled one another and followed
those of the advanced nations. The outcomes of such financial restructuring
displayed a considerable effectiveness during the last international financial
crisis.

The central bank handled the financial crisis by employing a monetary
and foreign exchange rate policy, in the other hand the finance ministries
led the revitalization with macroeconomic policies such as fiscal policy.
The main suggestions these nations have made on risk management may
be summarized as the following. First, due to flexible floating exchange
rate policies, the three nations easily executed financial and monetary
policies through the central banks. The nations could come up with
countercyclical policies such as lowering interest rates which were hardly
thinkable in the past. The financial authorities tackled the crisis with
confidence. Secondly, the three nations held a significant foreign
exchange reserve. They have prepared for a foreign exchange crunch
during the normal times. Thanks to this, they could intervene in the
foreign exchange market. Thirdly, they adjusted payment reserves to
finance the domestic market. In fact, the financial markets of the latin
american nations are considerably wholesome. The return on equity rates
are around 20% and capital-asset ratios are set around 15% which is
beyond the 8%suggested by Basel Il. Fourthly, the early adoption of the

fiscal responsibility law regulated lax finance managements. By this,



finance deficits were kept to minimum. As the central bank became more
independent, it could execute financial and monetary policies according to
it's belief. This formed a solid credibility of the central bank within the
market. Therefore the IMF pointed out the Latin American financial
system as a successful financial reform case. Brazil adopted the 8 main
principles of the Basel, and Argentina is also spurring the adoption of
Basel 1l. These two nations are displaying interest on regulations of
investment patterns of non-bank institutes. With the rise in the number of
non-bank institutes in the financial market, they are recognizing the
necessity of proper regulations. Sixthly, as shown in the Brazilian case,
they have adopted the Bank tax as a control system that can regulate the
flow of financial capital. Seventhly, they have responded to international
economic crisis by diversifying export markets to Asia and etc. Brazil is
considered as a successful case. Though there are differences in the
extent, since the market-opening in the early 1990s they have developed
diverse forms of currency and financial policy instruments. Particularly
the adoption of Basel Il was at the center of financial reform. Moreover,
the efforts to build up confidence in the central bank by guaranteeing its

independence is impressive.

% Key Words: Global Economic Crisis, Brazil's exit strategy,
Argentine's exit strategy, Mexico's exit strategy,

Monetary Policy, Fiscal Policy
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1
2008 9
. 2004-2007 4.4% , 2008 1/4
6.5% 1) 2008 7~9 GDP
6.8%, 6.2%
5.8% 2)

2007 6 2008 6 ( )
20% , 44% . GDP
5.6% 1,650

GDP  32% 36%
2007 3 2008 3 5.4% 6.8%
7.7% 9.5%
2007 6 GDP 1.1% , 2008 6 1.4%
) 3.7% 6.1%
4.5%

(BC)

1) ILO, 2010, 1.

2)
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3) 2007
4
2008
. 2008 8 12
2004  0.54 2008
0.52 . 2004 9% 2008 7.7%

5)

2008 9 Lehman Brothers

Embraer( )

3) Circular n. 3375, 2008.1.31.

4) Circulares n. 3351, 3352 and 3353, 2007.6.8.

5) Rios, Sandra and Iglesias, Roberto, Respostas de Politica Econdmica e Comercial a
Crise Internacional: o caso do Brasil, 2009.7, p.3.
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. GDP 2008
1/4 GDP  0.9%
IMF 2009
2~4%

6)

2/4 1.1%, 3/4
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. 2008 12 654,946 ,
1999 12

IPI(Imposto sobre Produtos Industrializados,
) BNDES (Banco Nacional de Desenvolvimento
Econémico e Social, -
) 1000

(commodities) :
, Vale
( 2 ) Petrobras( )

(Bovespa, Bolsa de Valores de S&o Paulo)
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I.
1.
Guido Mantega
2008 10 21 ,
7
7 1)
2) 3) ( )4
« ) 5)
6) 7)
.} Guido Mantega GDP

13%

8)

7) EDUARDO CUCOLO, “Mantega diz que Brasil tem sete vantagens comparativas para
enfrentar crise”, Folha Online, em Brasilia, 2008.10.21.
8)
2600
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, GDP  1.2% G20

2009 GDP 3.2%
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10 8 : 1 2.48
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232 . Guido Mantega

G20
10 9 : CMN (Conselho Monetario Nacional, )
IMF ,
10 13
1000 471
(carteira de crédito)
10 16
: ( )
CMN(
)
(debéntures)
10 22 : (MP) 443
Caixa Econdmica Federal( ), Banco do Brasil
( )
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. MP 443
« , ,
) . 6613
, , IOF(Imposto
sobre OperagBes Financeiras, )

Medida Proviséria No - 443, de 21 de Outubro de 2008

Autoriza 0 Banco do Brasil S.A. e a Caixa Econ6mica Federal a constituirem
subsidiarias e a adquirirem participacdo em instituicBes financeiras sediadas
no Brasil, e da outras providéncias.

O PRESIDENTE DA REPUBLICA, no uso da atribuicdo que lhe confere o
artigo 62 da Constituicdo, adota a seguinte Medida Proviséria, com forca de
lei:

Art. 1° - O Banco do Brasil S.A. e a Caixa Econbmica Federal ficam
autorizados a constituir subsidiarias integrais ou controladas, com vistas ao
cumprimento de atividades de seu objeto social.

Art. 2° - O Banco do Brasil S.A. e a Caixa Econbmica Federal, diretamente
ou por intermédio de suas subsidiarias, poderdo adquirir participacdo em
instituicdes financeiras, publicas ou privadas, sediadas no Brasil, incluindo
empresas dos ramos securitario, previdencidrio, de capitalizacdo e demais
ramos descritos nos arts. 17 e 18 da Lei no 4.595, de 31 de dezembro de
1964, além dos ramos de atividades complementares as do setor financeiro,
com ou sem o controle do capital social, observado o disposto no art. 10,
inciso X, daquela Lei.

° 1° Para a aquisi¢do prevista no caput, o Banco do Brasil S.A. e a Caixa
Econbmica Federal poderdo contratar empresas avaliadoras especializadas,

26



mediante procedimento de consulta simplificada de precos, na forma do
regulamento, observada sempre a compatibilidade de precos com o mercado.

© 2° Na hipotese prevista no caput, percentual do preco a ser desembolsado
na operacdo de aquisi¢do de participacdo societdria podera ser apartado para
deposito em conta aberta junto a instituicdo financeira adquirente, para fazer
frente a eventuais passivos contingentes ndo identificados, ficando o Banco
do Brasil S.A. ou a Caixa Econdmica Federal, conforme o caso, autorizado
a debitar a referida conta sempre que identificado algum passivo dessa
ordem, nos termos fixados no contrato de aquisicdo.

Art. 3° A realizagdo dos neg6cios juridicos mencionados nos arts. 1° e 2°
podera ocorrer por meio de incorporacdo societaria, incorporacdo de acdes,
aquisicdo e alienagdo de controle acionério, bem como qualquer outra forma
de aquisicdo de agBes ou participacBes societarias previstas em lei.

Art. 4° Fica autorizada a criagdo da empresa CAIXA - Banco de Investimentos
S.A., sociedade por acBes, subsididria integral da Caixa Econémica Federal,
com o objetivo de explorar atividades de banco de investimento, participagdes
e demais operagBes previstas na legislacdo aplicavel.

Art. 5° - Fica dispensada de procedimento licitatério a venda para o Banco
do Brasil S.A. e Caixa Econdmica Federal de participacdo acionaria em
instituicdes financeiras publicas.

Art. 6° - Fica o Banco Central do Brasil autorizado a realizar operacdes de
swap de moedas com bancos centrais de outros paises, nos limites e condigdes
fixados pelo Conselho Monetario Nacional.

Art. 7° - Esta Medida Provisoria entra em vigor na data de sua publicacao.
Brasilia, 21 de outubro de 2008

LUIZ INACIO LULA DA SILVA
Guido Mantega
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Paulo Bernardo Silva
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11 12 : Caixa Econdmica Federal
20
11 13
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20 25
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11) 90
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2009
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(Tesouro Nacional)
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3 10 : (Conselho Nacional de Previdéncia Social)
30%
3 26
400
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4 16 : CMN ( )
126 . 100 ,
. CMN 23
4 17 3 IPI( )
6
7 16 )
) IPI
( 15% 5% , 5% 0%,
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7 13 : Camex (Camara de Comércio Exterior, )
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3
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(Banco do Brasil, )
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8 18 : Camex (Camara de Comércio Exterior, )
ex-tarifarios!?) 259

. (2010 12 31 )

(53.86% ), (8.67%),
(7.17%).
II.
1.
10
13)

12) ex-tarifarios

13) Mario Mesquita and Mario Tords(2010, march), Consideragdes sobre a Atuacdo do
Banco Central na Crise de 2008, p.9.
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II.
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21) IMF(2009.7), Global Financial Regulatory Reform: Implications for Latin America and
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22) IMF(2009.7), Global Financial Regulatory Reform: Implications for Latin America and
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26) 6
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6613
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75%
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5.
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3474  (Circular n.3474) 3824  (Resolucao no.3824,
2009.12.16) (Comisséo

de Valores Mobiliarios, CVM)

(registration and liquidation)

33)

2003

(2010.5),
, p.22-34.
33) Brazil Central Bank(2010.4), Relatério de Estabilidade Financeira, Bacen, p.76.
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-18.5% ,
34)
22.2% ,
47.8%
2008 7 120
12 33 35),
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