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RESUMO

Governos necessitam de recursos financeiros para executarem suas politicas
publicas, materializadas no fornecimento de bens e servicos a populac&o. Para tanto,
o equilibrio orcamentario entre receitas e despesas ocupa papel central na saude
financeira e na capacidade de ofertar continuamente as demandas da sociedade.
Todavia, no intuito de realizar investimentos de maior porte ou de manter o nivel de
oferta de bens e servicos também em épocas de desequilibrios orgamentarios e
financeiros, 0os governantes podem recorrer a contratacdo de empréstimos, com
consequéncias diretas na gestdo e na competitividade dos entes enquanto
perdurarem os efeitos do endividamento. Diante disso, essa pesquisa objetivou
analisar qual o efeito do nivel de endividamento na competitividade dos estados
brasileiros. Para tanto confrontou-se o indice de endividamento e representatividade
do servico da divida com o indice de competitividade dos estados. A amostra foi
composta pelos 26 estados brasileiros, além do Distrito Federal, examinada ao longo
dos exercicios de 2015 a 2020, totalizando 216 observacgdes. Para analise empirica,
utilizou-se regresséo linear com efeitos fixos com dados estruturados em painel. Os
resultados indicaram, conforme o teoricamente esperado, que estados com maiores
indices de endividamento tendem a ter menores indices de competividade. A
representatividade do servico da divida, por outro lado, mostrou-se positivamente
relacionada com o indice de competividade, em desacordo com o teoricamente
esperado. O percentual da variacdo da divida entre um exercicio e outro, para a
amostra e periodo analisados, ndo se mostrou estatisticamente relevante. Nesse
caso, € possivel que o efeito das caréncias postergue os impactos da variacdo da
divida no indice de competitividade dos estados. Desse modo, a pesquisa concluiu
que o nivel de endividamento, bem como os servicos da divida impactam a
competividade.

Palavras-chave: Divida Publica. Competitividade. Estados Brasileiros



ABSTRACT

Governments need financial resources to implement their public policies, materialized
in the provision of goods and services to the population. Therefore, the budget balance
between income and expenses plays a central role in financial health and in the ability
to continuously meet the demands of society. However, in order to make larger
investments or to maintain the level of supply of goods and services also in times of
budgetary and financial imbalances, governments can resort to contracting loans, with
direct consequences on the management and competitiveness of entities as the effects
of indebtedness persist. Therefore, this research aimed to analyze the effect of the
level of indebtedness on the competitiveness of Brazilian states. In order to do so, the
indebtedness index and the representativeness of the debt service were compared
with the competitiveness index of the states. The sample consisted of the 26 Brazilian
states, in addition to the Federal District, examined over the years 2015 to 2020,
totaling 216 observations. For empirical analysis, linear regression with fixed effects
was used with structured panel data. The results indicated, as theoretically expected,
that states with higher indebtedness rates tend to have lower levels of competitiveness.
The representativeness of debt service, on the other hand, was positively related to
the competitiveness index, in disagreement with what was theoretically expected. The
percentage of debt variation between one year and another, for the analyzed sample
and period, was not statistically relevant. In this case, it is possible that the effect of
the grace period postpones the impacts of the debt variation on the competitiveness
index of the states. In this way, the research concluded that the level of indebtedness,
as well as debt services, impact competitiveness.

Keywords: Public debt. Competitiveness. Brazilian states.



