
Bacha, Edmar Lisboa; Bonelli, Régis

Working Paper

Accounting for Brazil's growth experience: 1940-2002

Discussion Paper, No. 128

Provided in Cooperation with:
Institute of Applied Economic Research (ipea), Brasília

Suggested Citation: Bacha, Edmar Lisboa; Bonelli, Régis (2015) : Accounting for Brazil's growth
experience: 1940-2002, Discussion Paper, No. 128, Institute for Applied Economic Research (ipea),
Brasília

This Version is available at:
https://hdl.handle.net/10419/220217

Standard-Nutzungsbedingungen:

Die Dokumente auf EconStor dürfen zu eigenen wissenschaftlichen
Zwecken und zum Privatgebrauch gespeichert und kopiert werden.

Sie dürfen die Dokumente nicht für öffentliche oder kommerzielle
Zwecke vervielfältigen, öffentlich ausstellen, öffentlich zugänglich
machen, vertreiben oder anderweitig nutzen.

Sofern die Verfasser die Dokumente unter Open-Content-Lizenzen
(insbesondere CC-Lizenzen) zur Verfügung gestellt haben sollten,
gelten abweichend von diesen Nutzungsbedingungen die in der dort
genannten Lizenz gewährten Nutzungsrechte.

Terms of use:

Documents in EconStor may be saved and copied for your personal
and scholarly purposes.

You are not to copy documents for public or commercial purposes, to
exhibit the documents publicly, to make them publicly available on the
internet, or to distribute or otherwise use the documents in public.

If the documents have been made available under an Open Content
Licence (especially Creative Commons Licences), you may exercise
further usage rights as specified in the indicated licence.

https://www.econstor.eu/
https://www.zbw.eu/
http://www.zbw.eu/
https://hdl.handle.net/10419/220217
https://www.econstor.eu/
https://www.leibniz-gemeinschaft.de/


128

ACCOUNTING FOR BRAZIL’S GROWTH 
EXPERIENCE – 1940-2002

Edmar Lisboa Bacha 
Regis Bonelli

Originally published by Ipea in May 2004 as 
number 1018 of the series Texto para Discussão.





DISCUSSION PAPER

128
B r a s í l i a ,  J a n u a r y  2 0 1 5

Originally published by Ipea in May 2004 as  
number 1018 of the series Texto para Discussão.

ACCOUNTING FOR BRAZIL’S GROWTH  
EXPERIENCE — 1940-20021

Edmar Lisboa Bacha2 
Regis Bonelli3 

1. We are indebted to Olivier Blanchard and other participants in seminars at NuPE/CdG, Rio de Janeiro, for comments. 
Remaining errors are entirely our responsibility.
2. Director, Núcleo de Pesquisas em Economia da Casa das Garças (NuPE/CdG), Rio de Janeiro.
3. Associate Researcher, Instituto de Pesquisa Econômica Aplicada (Ipea), Rio de Janeiro.



DISCUSSION PAPER

A publication to disseminate the findings of research 

directly or indirectly conducted by the Institute for 

Applied Economic Research (Ipea). Due to their 

relevance, they provide information to specialists and 

encourage contributions.

© Institute for Applied Economic Research – ipea 2015

Discussion paper / Institute for Applied Economic

Research.- Brasília : Rio de Janeiro : Ipea, 1990-

ISSN 1415-4765

1. Brazil. 2. Economic Aspects. 3. Social Aspects. 

I. Institute for Applied Economic Research.

CDD 330.908 

The authors are exclusively and entirely responsible for the 

opinions expressed in this volume. These do not necessarily 

reflect the views of the Institute for Applied Economic 

Research or of the Secretariat of Strategic Affairs of the 

Presidency of the Republic.

Reproduction of this text and the data it contains is 

allowed as long as the source is cited. Reproductions for 

commercial purposes are prohibited.

Federal Government of Brazil

Secretariat of Strategic Affairs of the 
Presidency of the Republic 
Minister Roberto Mangabeira Unger

A public foundation affiliated to the Secretariat of 
Strategic Affairs of the Presidency of the Republic, 
Ipea provides technical and institutional support to 
government actions – enabling the formulation of 
numerous public policies and programs for Brazilian 
development – and makes research and studies 
conducted by its staff available to society.

President
Sergei Suarez Dillon Soares

Director of Institutional Development
Luiz Cezar Loureiro de Azeredo

Director of Studies and Policies of the State,
Institutions and Democracy
Daniel Ricardo de Castro Cerqueira

Director of Macroeconomic Studies  
and Policies
Cláudio Hamilton Matos dos Santos

Director of Regional, Urban and Environmental
Studies and Policies
Rogério Boueri Miranda

Director of Sectoral Studies and Policies,
Innovation, Regulation and Infrastructure
Fernanda De Negri

Director of Social Studies and Policies, Deputy
Carlos Henrique Leite Corseuil

Director of International Studies,  
Political and Economic Relations
Renato Coelho Baumann das Neves

Chief of Staff
Ruy Silva Pessoa

Chief Press and Communications Officer
João Cláudio Garcia Rodrigues Lima

URL: http://www.ipea.gov.br
Ombudsman: http://www.ipea.gov.br/ouvidoria



�������

�������

���	
��	

� ��	
����	��� �

� ��� �
��	� ��

���	�� ��	� ����	�� ��������	��� �

� ������� ����� �� ��	 ������� 	�� �
��	� ����� �

� ����� ������	��� ��
 ����	�� ��������	��� �

� ���	����� ���
���� �� 	�� 
���	��� �
��� �� �����	���	 �

� ������� ��	��	 	� ����	��������� 
�	�� �

� ���	�
���� �� ���� ������	� ��

! �
��	� ������	���" � ���	�����    ��

# ����������� ��

�������
���� ��



SINOPSE

O trabalho contém uma avaliação quantitativa da experiência brasileira de
crescimento no longo prazo, cobrindo o período 1940-2002. A análise mostra que o
desempenho da poupança, por si só, não explica a redução das taxas de crescimento
depois de 1980. Nossa explicação para esse fenômeno está baseada na evolução da
relação produto-capital e nas mudanças dos preços relativos dos bens de
investimento. A redução do grau de utilização da capacidade instalada também ajuda
a explicar o medíocre desempenho brasileiro desde 1980. Um conjunto de
decomposições do crescimento do estoque de capital e do PIB segundo períodos
selecionados destaca quais foram os fatores responsáveis pelo crescimento brasileiro
nesses períodos.

ABSTRACT

This paper is devoted to a quantitative assessment of Brazil’s long-term growth
experience. The analysis herein shows that savings alone do not explain the growth
slump after 1980. Our explanation centers on the evolution of the output-capital
ratio and on changes in the relative price of investment goods. A lower degree of
capacity utilization also helps to elucidate Brazil’s mediocre growth performance since
1980. Decadal decompositions of capital stock and GDP growth highlight the factors
accounting for Brazil’s growth in particular sub-periods.
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